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“Piano Sales Booming.” Sounds 
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“YOU SEE— “S& 
the reason why people call Chevrolet ‘the 


only complete low-priced car’ is that we have 
included every important feature and thereby 
given beauty, comfort, safety and performance- 


efficiency unequaled at Chevrolet’s prices.” 
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—MONTHLY PAYMENTS TO SUIT YOUR PURSE. CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 
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Those who get to the top A HUMBLE-BORN, indif- 
. ferently educated man who 
pay the price 


first made his mark and a 
fortune in business and who 
is now achieving big things in the world of finance, re- 
marked to me, “There is no substitute for hard work.” 
Trite—very trite. His observation caused me, later, to 
call the roll, in my own mind, of the men who have at- 
tained the summits of achievement in this country. And 
its truth became abundantly apparent. 

Without harking back to giants who have passed 
from the scene, among present-day leaders who have 
won their way by toiling prodigiously may be mentioned 
Charles M. Schwab and Eugene G. Grace, of Bethlehem 
Steel; Henry Ford; Owen D. Young and Gerard Swope, 
of General Electric; President Sloan, of General Mo- 
tors; Thomas J. Watson, of International Business 
Machines Corporation; Walter S. Gifford, of American 
Telephone ; William Randolph Hearst; Walter P. Chrys- 
ler; Walter C. Teagle, of Standard Oil of New Jersey ; 
Daniel Willard of the Baltimore & Ohio Railroad; Le- 
roy A. Lincoln, of Metropolitan Life; President W. A. 
Irvin, of the Steel Corporation; President M. W. 
Clement, of the Pennsylvania Railroad; C. E. Groes- 
beck, of Electric Bond & Share; Henry L. Doherty ; 
E. D. Duffield, president of Prudential Insurance; O. P. 
Van Sweringen ; Wendell L. Willkie, of Commonwealth 
& Southern; President F. E. Williamson, of New York 
Central; R. W. Woodruff, of Coca-Cola; W. Alton 
Jones, of Cities Service; Albert D. Lasker, of Lord & 
Thomas; George W. Hill, of American Tobacco; Colby 
M. Chester, of General Foods; Sewell L. Avery, of 
Montgomery Ward; Paul Litchfield, of Goodyear; E. 
J. Cornish, of National Lead; P. D. Wagoner, of Under- 
wood-Elliott-Fisher ; President David Sarnoff, of the 
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Radio Corporation; Arthur Kudner, of advertising 
agency fame; Packer Thomas E. Wilson; Samuel 
Zemurray, of United Fruit; President Davis, of U. S. 
Rubber; Kenneth Kingsbury, president of Standard 
Oil of California; George F. Johnson, of Endicott- 
Johnson ; Tom Girdler, of Republic Steel; Jacob Kindle- 
berger, Kalamazoo Vegetable Parchment Company; R. 
C. Stanley, of International Nickel; A. E. Duncan, of 
Commercial Credit; George Houston, of Baldwin Lo- 
comotive; K. T. Keller, of Chrysler Corporation; Har- 
vey S. Firestone. 

No, there is no substitute for hard work. 
costs. 


Success 
* 


Repudiates his own DOES not the following embody 
, sound doctrine? “In the matter of 
sound doctrine 


a great number of vital problems of 
government, such as the conduct of 
public utilities, of banks, of insurance, of business, of 
agriculture, of education, of social welfare and of a dozen 
other important features—in these Washington must not 
be encouraged to interfere. The doctrine of regulation 
and legislation by ‘master minds’ in whose judgment and 
will all the people may gladly and quietly acquiesce, has 
been too glaringly apparent in Washington during these 
last ten years. It is obvious that almost every new or 
old problem of government must be solved, if it is to be 
solved to the satisfaction of the people of the whole 
country, by each State in its own way.” 

The author of these declarations is—or, rather, was— 
Franklin D. Roosevelt. He propounded them when 
Governor of a State, in 1930. No occupant of the White 
House ever did half as much to pummel States into 
serfdom. 
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What Can Business, Labor, Farmers Expect from Landon? 


monsense liberalism. He is progressive, but instead 
of painting rainbows to attract votes, he always 
keeps his feet on the ground. 

He is neither anti-business nor anti-labor, nor is he 
anti-agriculture. 

His unfailing commonsense, his unfailing fairness 
towards all classes, his unfailing regard for taxpayers’ 
pockets, have commended themselves to the voters of his 
State. He was the only Republican Governor elected 
west of the Mississippi in the Democratic landslide of 
1932; and even more significant, his plurality was in- 
creased from 5,000 to 62,000 when he ran for re-election 
in 1934, when the New Deal tide was at its height— 
demonstrating that Landon’s administration of the State’s 
affairs had won widespread approval. 

Originally, Landon, whose first activity in national 
politics was in support of Theodore Roosevelt’s Bull 
Moose movement, cordially endorsed major New Deal 
measures. Although belonging to different 
Roosevelt and Landon became quite friendly. 
showed that he was not a blind partisan. 

But as President Roosevelt departed farther and far- 
ther from his platform promises and pledges, and as he 
departed farther and farther from the exercise of pru- 
dent economy, Governor Landon could, not conscien- 
tiously continue to endorse the New Dealers. 

He had pledged efficiency and had abundantly fulfilled 
his pledges. He had promised economy and he effected 
economy—not only so, but he was instrumental in greatly 
reducing the local taxes. Whereas the per capita cost 
of government in Kansas in 1929 was $71, the figure 
was reduced last year to $51. Whereas Roosevelt had 
proclaimed that he would reduce the cost of government 
25 per cent., he, instead, ballooned the cost of govern- 
ment appallingly. Governor Landon actually brought 
about a reduction of 25 per cent. in Kansas taxes, mean- 
while keeping budgets balanced. 

His achievement became recognized as unique. No 
other Governor was making so impressive a showing. 
Deeds, not words, brought Governor Landon into the 
national limelight. 


pase MOSSMAN LANDON stands for com-. 


Parties, 


Landon 


What can business, labor, farmers expect from Lan- 
don, if elected President of the United States? 

All can expect an honest, square, unprejudiced deal. 

Long resident of what Postmaster Farley sneeringly 
dubbed a “typically prairie State,” he naturally is steeped 
in the problems of farmers. His farm constituents have 
confidence in both his ability and fairness. They know 
that he thoroughly grasps the national importance of 
bringing about a prosperous agricultural population, not 
through inflicting upon farmers, a peculiarly independent 
class, Russian regulation and regimentation, but by 
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means in harmony with the spirit, the institutions, the 
liberty characteristic of America. 

Self-made, Alf Landon understands and has won the 
respect and confidence of the working classes. Labor, 
therefore, can expect sympathetic, generous treatment 
from him. 

Landon, unlike Roosevelt, has proved his mettle as a 
business man. Born in a small Pennsylvania community, 
he spent his boyhood in Ohio, until the family moved to 
Kansas, when Alfred was 17. He studied law in order 
to fit him for a business career. Following experience 
in a bank, he, daringly, sought his fortune as an inde- 
pendent oil producer, when 25. In this highly competi- 
tive field, he gradually made his mark against colossal 
competitors. 

It probably would be more correct to say that he is 
well-to-do than that he is wealthy. 

His government of Kansas has been characterized by 
business-like efficiency, by vigilant economy, by ap- 
proachableness, by frankness, by harmony. Delightfully 
democratic, he is “Alf” to all Kansans. 

Insight into his attitude was afforded only the other 
day when he told a gathering of Kansas newspaper men: 

“Much has been said recently about freedom of the 
press. There is, however, another danger which should 
be guarded against and that is the suppression of in- 
formation affecting the public welfare. I don’t like 
secrecy in governmental affairs.”’ 

The most enthusiastic admirers of Landon are those 
who have known him longest and closest. All emphasize 
his extraordinary commonsense, his calm, sound judg- 
ment, his unfailing knack of distinguishing between the 
essential and the non-essential, between pertinent facts 
and frills. ; 

He practises simplicity, avoids showmanship. 

His favorite recreations are riding, fishing, hunting, 
and he is a football and baseball fan. 

A statesman who can attract a majority of voters 
even whien a tidal wave sweeps his Party on the rocks 
and who can greatly increase his plurality in equally 
adverse conditions two years later, obviously possesses 
unusual appeal to all classes. Above everything else, 
Landon has earned the reputation of absolute impar- 
tiality, absolute fairness. 

Therefore, business, labor, farmers can confidently 
depend upon equitable treatment should Landon reach 
the White House. 

* 


Innate worthiness defies despair. 
* 


Success recipe: Imagination mixed 
with understanding. 


* 
God still is on the side of the honest. 
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AIR conditioning hasn’t quite 
become a billion-dollar indus- 
try ; it isn’t even a $100,000,000 
industry ; last year it fell short 
of being a $50,000,000 industry. That it will one day 
be a billion-dollar industry need not be doubted. But 
much more progress must be achieved in reducing unit 
costs before this new human boon can come within reach 
of the masses. The industry is on its way. 

S. F. Myers, of Westinghouse, thus classifies the 
$48,224,800 air-conditioning sales during 1935: 


Air conditioning still 
in infancy 


Corporation tax bill typical 
of New Deal 


THE corporation tax bill 
is typical of the New 
Deal. It was conceived 
in antagonism to em- 
ployment-giving enterprises. Originally, it was touted 
as another “soak the rich” strategem, the theory being 
that many rich men were evading tax payments through 
hoarding corporation surpluses. The measure, as en- 
acted, will hurt small businesses, small investors and 
employees more than it will hurt multi-millionaires. 
America attained world leadership largely because small 
concerns were nursed into big concerns by plowing back 
profits. This the new tax law seeks to squelch. 

* 


Yellowness breeds red ink. 





ee rn 21.9% 
Large stores, theatres and public buildings...... 19.9 
WG NID. ng wv cccesccedwnvsecccees 19.7 
Complete residential all-year equipment.......... 17.9 
ROR a 8 i ce ois Siw odaphaeinsedss 10.7 
Single room or office units...............00.00e 9.9 
100% 
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No man fired with enthusiasm 


is fired. 


CLOSE-UPS OF HIGH-UPS 


AN encouraging sign? 

E. L. Cord, youthful auto-aviation- 
shipbuilding dynamo, has thrown off 
his coat and has returned to the busi- 
ness arena, full of verve and enthu- 
siasm. 

I know no man of affairs who read 
the outlook, following the panic, more 
clearly than Cord. While others were 
predicting early resumption of nor- 
mal times, he foresaw just such trou- 
bles as have afflicted the nation. At 
one time he confided to me that he 
was seriously thinking of laying his 
views frankly before all his stock- 
holders and asking them to vote on 
continuing or discontinuing the com- 
panies in face of inescapable losses. 

Long before gold or silver came to 
the front, he knew that they would 
soar in price. And he invested ac- 
cordingly. Here’s hoping that his re- 
appearance is a harbinger of better, 
booming times. 


A SCOTTISH friend, high-up in 
politics, drops these intimate observa- 
tions in a private letter : 

“Prime Minister Baldwin tells me 
that he is extremely fond of Sir Wal- 
ter Scott’s novels but that he can 
scarcely read our national poet, 
Burns, as the dialect is too much for 
him. Foreign Minister Anthony Eden 
ls one of the most delightful conver- 
sationalists I have ever met. Chan- 
cellor of the Exchequer Neville 
Chamberlain talks fishing by the 
yard.” 

He adds: “The state of Europe is 
still rotten. And fear of another 




















E. L. CORD 





JAMES SPEYER 


European war continues to hang 
heavily over us. In spite of all this, 
however, Britain has pulled round 
wonderfully, although our taxation is 








again beginning to mount. We have 
recovered half the shipbuilding of the 
world again. It is rather astonishing 
that there should be so much life in 
the old country yet.” 


JAMES SPEYER, most genial of 
America’s international bankers, is 
celebrating two anniversaries, his 75th 
birthday and the 100th birthday of 
his banking house. Like Lincoln, he 
sometimes astonishes an ultra-serious 
directors’ meeting or other confer- 
ence up against a snag, by exploding, 
on the spur of the moment, an ap- 
propriate joke. 

This septuagenarian recognizes a 
sense of humor as the best tonic, the 
best life preserver. 


DO YOU go in for “business 
lunches ?” 

The “See You At Lunch” article 
in our June 1 issue has aroused wide 
interest. One novel communication, 
from an elderly business leader : 

“T used to entertain a great many 
of my friends at lunch day after day. 
Ten years ago I quit it. I installed 
a couch in my private office. At 12 
o'clock I send for a glass of butter- 
milk or sweet milk or orange juice, 
lock the door, take off my coat, vest, 
collar, tie, and shoes, lie down and 
sleep for an hour. I found while en- 
tertaining at lunch that you needed 
your blood in your stomach to digest 
your food and in your head to think, 
and it could not very well function 
in both places at the same time.” 

What’s your idea? 
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A Worker Tells Employers How to Improvepthe 





one of our largest companies, I 

want to make some constructive 
criticisms of the “company union” as 
I have seen it in operation. 

I believe that employee representa- 
tion is invaluable in its proper place, 
and my remarks are not offered as 
a blanket criticism. But I also be- 
lieve that some suggestions derived 
from my experience with it may help 
to improve employee-employer rela- 
tions in my own and other companies. 

Our employee-representation plan 
is one of the oldest and, I understand, 
one of the best. It operates through 
several departments with subdivision- 
al councils in each one. One employee 
representative is elected from each 
minor council to serve on a commit- 
tee which meets before the depart- 
ment head, with each council having 
the right of appeal to any officer of 
the company. 

I have no criticism of this set-up 
and I have no reason to believe that 
the top executives of the company 
interfere with its operation. As a 
matter of fact, the company’s end of 
the plan is carried chiefly by the sub- 
department heads and immediate 
supervisors; and the higher execu- 
tives often seem to be fairly ignorant 
of the underlying employee senti- 
ment toward the plan’s practical as- 
pects. Whose fault is this? Well, 
let’s charge it to the failings of human 
nature, and consider as the chief of- 
fenders the employees, their repre- 
sentatives and the management repre- 
sentatives. 


A an employee representative in 
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The principal offense among em- 
ployees is their indifference to’ what 
may really be accomplished through 
the plan. Many take the attitude of 
“Oh, what’s the use, we never have 
been able to get anything by it.” This 
attitude applies not only in matters 
of hours and wages. Employees also 
are indifferent in such matters as de- 
manding common-sense explanations 
of company methods and actions 
which are disagreeable to them but 
which, if just and if fully explained, 
will be accepted with good grace by 
the workers. Furthermore, the em- 
ployees do not seem to realize that 
by their collective strength they may 
approach a bargain on an equal basis 
with their employer. What is needed, 
I believe, is for employees to choose 
as representatives men who will truly 
represent them, let their ideas be 
known and stand behind their convic- 
tions. 


Too Much Crawfishing? 


As for the failings of employee 
representatives—well, to serve the 
company as a worker, to serve em- 
ployees as a representative and to 
serve yourself as a human being all 
at the same time is a tough assign- 
ment. But it can be done if the 
representatives, when they present 
questions in council, realize that they 
are not and should not be considered 
as employees of the company, but 
rather as men who are on an equal 
footing with the management repre- 
sentatives and who are attempting to 
bargain collectively for others. 


The trouble is that they don’t look 
at it that way. One or two repre- 
sentatives may usually be depended 
on to take an independent point of 
view, but it takes a majority within a 
council to carry weight. And how- 
ever much the average representative 
may talk about his independence out- 
side the council meetings, silence or 
crawfishing is often prevalent when 
he is sitting at a table opposite the 
“payroll.” 

This is particularly noticeable when 
the company says “no” to a proposal 
and fails to give a satisfactory reason 
for its decision. If representatives are 
given no sound, common-sense rea- 
sons, efnployees are left where they 
were before the negotiations began, 
except for their resentment. A con- 
scientious representative should be 
hard to appease until he has a proper 
understanding of both sides of the 
case. It isn’t that he shouldn’t have 
faith in the integrity of his employer, 
but rather that his job as representa- 
tive should be to find out the exact 
“why” of any answer in order to 
explain it to his constituents. 

Unfortunately, this laxity among 
employee representatives is usually 
matched by an error on the part of 
the management. Even if the em- 
ployee representative insists on know- 
ing the why and wherefore, it is often 
difficult for him to obtain from his 
employer the salient facts by which 
he and his constituents may judge the 
justness of the management’s deci 
sion. And if he actually is persistent 
in his quest for facts, he is likely to 
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be left holding the bag by the other 
“satisfied” representatives, and he 
may acquire the reputation of being 
a “radical.” Yet I am sure that if 
representatives would forget about 
their status as employees of the com- 
pany when they are acting for their 
constituents, they would accomplish 
results which would not only increase 
he respect of their fellow-workers but 
also that of the management for them. 

The management representatives, 
in turn, should bear in mind some 
cardinal points. They should welcome 
the consideration of grievances be- 
cause it gives them a chance to clear 
up misunderstandings and avoid dis- 
turbances. And the grievances should 
be handled speedily without any ele- 
ment of suppression. Grievances may 
be disagreeable subjects to handle, 
but they are much more so if they 
are allowed to smolder. 

Any major company action which 
affects employees should be accom- 
panied by a man-to-man explanation, 
even though the action is perfectly 
justifiable and its justness may seem 
very obvious to the management. 
There may be some “radicals” who 
won't accept a reasonable explana- 
ton. Even so, they are mostly made, 
not born, and the best remedy for 
them is to eliminate the source from 
which they spring—misunderstand- 
Ing of the facts. 

The employee representative’s re- 
ply to his constituents is worthless 
if he has no reasons to give for an 
adverse decision on a matter which 
has been placed before the council. 
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There’s wisdom in this brief. Common 


lots of it. 


Sound employee representation is 
the greatest safeguard which both em- 
ployers and men have against political 
and other forces which would make it 
impossible to operate economically 
and efficiently. 


But employee representation is kept 
sound only by attention to such vital 
matters as are here discussed—by a 
worker who sees sore spots and isn’t 
afraid to put his finger on them. 








These reasons should be stated clear- 
ly and inclusively in minutes of coun- 
cil meetings and given out to the 
employees. Employees want to be 
treated as men who have a part in 
the organization, and suppression of 
facts merely stimulates an antagonis- 
tic attitude. 


Must Solve Major Problems 


What is a mere triviality from a 
managerial point of view may be of 
considerable importance to a group 
of employees. By and large, how- 
ever, employees do not judge the suc- 
cess of their employee-representation 
plan by the settlement of questions 
concerning changes in minor practices 
or routine. Most of these could be 
handled satisfactorily through normal 
company channels without the aid of 
representatives. Employees really 
label a plan as successful or unsuc- 
cessful according to the effectiveness 
with which it irons out such major 
matters as working conditions, wages, 
pensions and questions which ma- 
terially affect them. These are the 
questions which need the most in- 
clusive explanation for the company’s 
decision. 

If a plant’s record includes too 
many settlements which are trivial 
and which are chiefly of a managerial 
nature (petty grievances, for exam- 
ple), and too few which are funda- 
mental from the employee’s point of 
view, the worker will soon conclude 
that the plan is operated solely for 
the management’s benefit. When that 
point of view appears, you might just 


as well drop the plan, for it’s not 
doing anyone any good. 

An employee-representation plan 
contains possibilities which a labor 
union does not now have. I do not 
mean to condemn the labor union, for 
in its proper place it has contributed 
tremendously towards the betterment 
of wages and working conditions, 
results which are often ignored or 
minimized by the company-union or 
non-union advocate. 

But the “company union” is capa- 
ble of handling individual and depart- 
mental questions in a highly proficient 
manner. No one is in a better posi- 
tion to settle a question than the em- 
ployee who is directly concerned and 
the supervisors who are most fa- 
miliar with the circumstances. There 
is no reason why employee repre- 
sentation should not handle larger 
matters of wages, hours and working 
conditions just as well—that is, if 
employees, employee representatives 
and the management overcome the 
weaknesses which I have found in 
their attitude toward our plan. I 
have reason to believe that the same 
weaknesses exist in other companies’ 
plans. I hope my ideas are not too 
Utopian. A good employee-represen- 
tation plan should in many ways be 
the ideal method of developing sound 
relations between employer and em- 
ployed. I would like to see it that 
way. The employer, I believe, has 
the larger part to play in seeing that 
employee representation works suc- 
cessfully ; and his is the larger reward 
in the long run. 
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Reconstruction of tracks put men 





New modern cars, trackless trolleys and busses sent older equipment to the graveyard 











Modernization Brings New Life 
to the Street Railway 





Charles W. Chase 


When a protective committee 
named Charles W. Chase presi- 
dent of Indianapolis Railways in 
1932, it recognized experience, 
vision, courage, energy, personal 
charm. But of the amazing trans- 
formation which in four short 
years would take place under his 
management, no one ever dreamed. 











pigeonhole the street car along 

with the dodo and the dinosaur. 
Yet if the transit systems of the na- 
tion’s leading cities could be modern- 
ized and brought back to life—there 
indeed would be a fertile field for the 
stimulation of the durable-goods in- 
dustries. 

It can be done in many instances. 
The modernization of the Indian- 
apolis Railways in the depression 
years from 1932 to 1936 is a case 
example which clearly points the way. 

To-day, the program is a_pro- 
nounced success from every view- 
point. Looking backward, it may 
seem to have been an extremely sim- 
ple procedure. But it should be re- 
membered that the expenditure of a 
million dollars for street railway im- 
provements in gloomy 1932, in the 
vety midst of the depression and in 
the face of ever-growing competition 
tom private automobiles, required a 
goodly supply of courage and careful 
Planning. 


f) most eminent citizens often 





THIRD PRIZE 


by 
LAURENCE WINGERTER 





The favorable results of the 1932 
program justified the wisdom of the 
initial step, and made possible the 
financing of further improvements in 
1934. The cumulative results of 
1932-34 then paved the way for the 
final phase of the reconstruction proj- 
ect which will be completed in 1936. 

The durable-goods industries have 
been particularly benefited by this 
program. Hundreds of workers in 
steel, tube and wire mills, and in car 
and bus factories have been kept busy 
turning out materials for Indian- 
apolis. Among the heavy materials 
required for the 1932-36 reconstruc- 
tion program are the following: 
Steel rail 46 miles 
Structural steel 3,029 tons 
Aluminum 65,300 pounds 
Concrete 19,083 cubic yards 
Leather 188,490 square feet 
Seats 00 
Traction motors 664 
Glass 81,600 square feet 
Bricks 4,220,000 
Ties 66,000 
Steel poles 4,710 
Feeder cable 720,000 pounds 
Copper trolley wire 214 miles 


In 1932 and 1933, Indianapolis 
Railways ordered 90 of the 102 new 
street cars built in American factories 
and 95 of the 143 trackless trolleys 
built. It broke the log jam which 
had existed for several years in the 
transit equipment industry. 

The record, you say, is certainly 
unusual. Has a high fare perhaps 








Laurence Wingerter 


Trained an electrical engineer, at 
twenty-eight Laurence Wingerter 
operates Indianapolis Railways’ 
service department (general pub- 
lic contacts, complaints, chartered 
busses, schedule information, ad- 
vertising and publicity), has also 
served as secretary of its em- 
ployee-representation plan. 











been responsible? Is it a case of mu- 
nicipal ownership? Or perchance has 
a benevolent holding company paid 
the bills? 

On the contrary, the car fares in 
Indianapolis are a cent lower than the 
national average: seven cents, four 
rides for a quarter. The company is 
privately owned, and is operated and 
controlled by Indianapolis citizens. It 
is not connected with a holding com- 
pany or power affiliate. 

In Indianapolis, as in many another 
city, obsolescence overtook the street 
car after the heyday of street railway 
transportation. Maintenance of cars 
and track was necessarily curtailed. 
Year by year the service became 
worse, and the old-fashioned rolling 
stock attracted fewer riders. From 
1924 to 1932 alone the number of 
street railway passengers carried in 
Indianapolis dropped more than 50 
per cent. 

On April 18, 1930, the old Indian- 
apolis Street Railway Company 
drifted into an inevitable receivership. 
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Its credit was gone, its track needed 
rehabilitation, and its vintage-of- 
1898 rolling stock was in no shape to 
compete with the modern automobile. 
The future of public transportation in 
the Hoosier capital Jooked dreary in- 
deed. 

After one unsuccessful attempt to 
secure outside financial assistance, 
the security holders finally drew up 
a courageous plan of reorganization 
which provided for a ten-year pro- 
gram of complete modernization of 
the property, and called for slicing 
the capitalization and fixed charges to 
less than half their former figures. 

The new Indianapolis Railways 
was formed. Operations commenced 
June 1, 1932. Control of the new 
company was vested for five years in 
five voting trustees, all Indianapolis 
business men. 

Consolidated capitalization of the 
railway property and its affiliated 
Traction Terminal was cut from $18,- 
881,000 to $8,321,938. Yearly fixed 
charges and sinking-fund payments 
were reduced from approximately 
$811,000 to $393,600. 

The managers based their program 
on a system of co-ordinated transpor- 
tation. They planned to use each ex- 
isting transportation tool in its prop- 
er place—street cars on lines carry- 
ing the heaviest traffic, trackless trol- 
leys on lines of medium traffic den- 
sity, and gasoline motor coaches on 
light lines and for feeder service. 


New Equipment Attracts New Customers 


As an initial step, the management 
took what little cash it had on hand 
and made a down payment on a mil- 
lion dollars’ worth of new equipment : 
twenty-five street cars, fifteen track- 
less trolleys, and thirty motor 
coaches. Balance of the purchase 
price was to be paid in sixty monthly 
installments, at 6 per cent: interest. 
Policy of the new management was 
to pay for improvements out of de- 
preciation reserves, plus monies 
which would normally go to common 
stockholders in the form of dividends. 

Two rail lines were turned. into a 
new single crosstown line, and two 
other car lines were converted into 
a new crosstown trackless-trolley 
route. 

The new cars and busses were 
equipped with all the latest comforts 
for passengers, luxuriously uphol- 
stered seats, improved lighting, lino- 
leum-covered floors, and windows 
that could be raised without a crow- 
bar. They were decorated in strik- 
ing new colors of royal blue and can- 
ary yellow. 

Comfortable upholstered chairs 
were even furnished for car opera- 
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tors, and a new type of foot control 
was installed on street cars and track- 
less trolleys to make their work easi- 
er, and to provide faster and smooth- 
er acceleration. Car men were dressed 
in natty new uniforms and smart 
cadet caps of grey serge. 

The colorful new equipment 
spruced up the appearance of the city 
and the spirits of the citizens. The 
public showed its appreciation by 
riding to the tune of the following 
increases in revenue: 25 per cent. in- 
crease on trackless trolleys, -10 per 
cent. on street cars, 6 per cent. on 
motor coaches. 


Trackless Trolley Makes a Hit 


Letters poured in from enthusiastic 
patrons. Civic clubs requested exten- 
sions of the improved service. After 
a year’s operation, it was estimated 
that the reduction in expenses and 
increases in revenue due to the new 
equipment would alone cover the an- 
nual payments on this equipment one 
and three-quarters times. 

As demonstrated by revenue re- 
sults, the vehicle that completely won 
the public’s fancy was the trackless 
trolley, the street car on rubber tires 
that looks like a motor coach of es- 
pecially fine proportions, yet is pow- 
ered from overhead wires by two 
trolley poles. 

The trackless trolley runs _ elec- 
trically and almost noiselessly. It 
has no clutch, no gear shift, no trans- 
mission. It is adequately heated and 
brilliantly lighted by electrical energy. 
It loads at the curb, and is of course 
entirely free from gasoline fumes. 

Confident of continuing public ap- 
proval, the management launched the 
second part of its improvement pro- 
gram in September, 1933, and or- 
dered sixty-five more new street cars 
and eighty additional trackless trol- 
leys for delivery in 1934. 

By the Fall of that year, the com- 
pany had installed shining new equip- 
ment on almost every line in the city. 
Citizens began more and more to 
leave their automobiles at home, and 
revenues continued to increase. In 
1935, thirty-one new motor coaches 
were purchased, bringing the total of 
new equipment purchased since June, 
1932, to 246 units. 

Each car and bus in Indianapolis 
is now one-man _ operated. Yet 
through rehabilitation and the intro- 
duction of new, modern equipment, 
the schedule speed of the entire sys- 
tem has been raised approximately 
20 per cent., compared with former 
operations in 1932. As a result, the 
number of miles per man-hour has 
been increased, and the entire effi- 
ciency of the operation improved. 








Increased revenues due largely to 
the new equipment, and the sum total 
of operating economies are best illys- 
trated by the following figures: 


ToraL REVENUES 


BON. 5 << chaeeeciccue $3,622,369 
PRS gis cx ieek Soe ae 3,382,074 
BR isk wic kok ieee 3,720,505 
ROE Siac Save sabe wuctn gue 3,848,243 
PASSENGERS CARRIED 
PE ies os eabeec cee 55,624,454 
UN iO i dis Generator 52,892,692 
DSA er 434,487 
RAS See ME 60,181,187 
OPERATING EXPENSES 
08 aa $2,806,396 
ESE ea 2,372,908 
SE. ci. i hoeeaeak Joe 2,497,277 
IR RPS sa 2,514,263 


Net OPERATING REVENUE AFTER 
TAXES AND BEFORE DEPRECIATION 


BS o's ba ds xu ekpacees $574,258 
SR eee 815,010 
ERE RG ae A 1,034,808 
FN oesegch ena chitpeak 1,138,187 


Thus we come to the latter part of 
1935 and the final step in the im- 
provement program. Two-thirds of 
the ten-year project completed. One- 
third yet to go. 

In September, 1935, the Federal 
Government, through its Public 
Works Administration, contracted for 
a loan of $3,120,000 to the Indian- 
apolis Railways for completion of its 
modernization program. 


A Complete Rehabilitation 


Improvements to be made in 1936 
by virtue of the Federal loan are: 
reconstruction of twenty-six miles of 
street-car track on heavy-duty lines 
throughout the city; building of a 
new $750,000 car shops, garage, of- 
fice and stores headquarters; and 
purchase of fifty-seven more trackless 
trolleys, and ten additional motor 
coaches. 

By the end of 1936, Indianapolis 
Railways will have the largest fleet 
of trackless trolleys in America, and 
the entire operating plant and equip- 
ment will have been modernized. 

Through having the courage to 
modernize when times looked the 
dreariest, and by restoring its credit 
through the rehabilitation of its cap- 
ital structure, the Indianapolis Rail: 
ways has preserved its own existence 
and the jobs of its employees, brought 
better transportation to the citizens 0! 
Indianapolis, reversed public senti- 
ment toward the company, completely 
rehabilitated the property, and 
pointed the way to similar programs 
elsewhere — thus revealing a vast 
potential market for products of the 
durable-goods industries. 
























































Watch Forses for further prist- 
winning modernization reports. 






































































THE COST OF OPERATING 


AND MAINTAINING OUR 
FLEET MUST COME DOWN. 
IT'S YOUR JOB TO DO IT. I'LL 
GIVE YOU 3 MONTHS TO SEE 
THAT IT’S DONE. 
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man no matter whether you want 

to be or not? Every minute you 
are awake you are selling your com- 
pany to the public. They are putting 
you on the scales, and if you balance 
them it means your company is ben- 
efited. You—it makes but little differ- 
ence in which department employed— 
distinctively represent the company as 
a salesman. Selling to the public is a 
battle, and only fighters can win out 
in it. It takes courage to go up 
against the complainer—but to make 
him a friend of the company requires 
the right sort of salesmanship. If 
you don’t, you'll strike out every time 
you come up to bat, and score noth- 
ing higher than a string of goose- 
eggs. —Texas Utivity News. 


) O you know that you are a sales- 


The greatest thing that can happen 
to man is when his center changes 
from himself to God. With man as 
the center the world produces men 
like the Kaiser and Mussolini. With 
God as the center man is possessed 
of a clear mind and clear judgment. 

—Joun W. Lanoopate, D.D. 


Artificial scarcity is the open door 
to national suicide. 
—ArTHUR H. VANDENBERG. 


A nation, like a man, recovers from 
depression by confident effort and 
not by hopeless surrender. 

—Owen D. Younc. 


Many who have much knowledge 
have no understanding. 
—DEMOCRITUS. 


One does not maintain, let alone 
enhance, the value of his own invest- 
ment in self by keeping within the 
narrow circle of his own achieve- 
ments and never going out to observe 
the methods, principles and ideals of 
those who are co-operating and com- 
peting with him. 

—MANAGER’S MAGAZINE. 


Don’t part with your illusions. 
When they are gone you may still 
exist, but you have ceased to live. 

—Mark Twain. 


Most of our industrial troubles are 
caused by workers who do not think 
and thinkers who do not work. 

—EXCHANGE. 


The moment we permit the over- 
throw of the power and duty of our 
courts to invalidate the legislation 
which violates the people’s funda- 
mental law, that moment we are at 
the mercy of headstrong Presidents 
and politics-ruled Congresses. 

—ALBERT J. BevertpcE (1924). 
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AWAKE! STRIKE OUT! 


Ah youth! why pinest thou for rest? 
Why failest thou to join the quest 
Of noble men, who press along 

To find the place, of hope and song, 
And finding it, light up the sky 

Like flaring comets, winging high 
O’er groveling mortals on the earth 
Unconscious of their wit or worth? 


Why waste thy heaven-given dower? 
Dost thou not hear the calling hour? 
Revive thy slowly drying brain! 
Wear not the sweat of pull and 
strain— 

Call out the guardant of thy will 
That men may see thy worthy skill, 
Applaud thy hand, acclaim thy name 
And give thee royal rank and fame! 


Press onward ’neath the burning sun 
Until thou hast thy conquest won, 
And kept thy honor sweetly bright 
As moonbeams of a tropic night ; 
Both courtesy and laughter know, 
For they subdue the stubborn foe, 
When rudeness, ire and fiery frown 
Fail utterly to break him down! 


There still are virgin mines of gold, 

As rich as fabled mines of old, 

Awaiting men, with iron blent, 

Who have not yet their spirit spent. 

There is a crown, somewhere con- 
cealed 

For loyal men in shop or field ; 

Awake! strike out on sea or sod 

And scale the heights, flaming god! 
—LiL_surN Harwoop TowNsEND. 





A TEXT 


Now he that planteth and he that 
watereth are one; but each shall 
receive his own reward according 
to his own labor.—I Corinthians, 
3: 8, 8. 


Sent in by H. D. Roberts, Los 
Angeles, Calif. What is your 
favorite text? A Forses book is 
presented to senders of texts 
used. 











Life is an obligation. We are objj- 
gated to the Great Executive for the 
privilege of helping Him in His work 
of bettering the world. Every time | 
see a man or woman going through 
life tearing down, through hate. 
rather than building up, through 
Love, I seem to feel that he or she is 
a “scab” in God’s union—a union 
whose constitution is the Golden Rule 
and whose by-laws are founded on 
Service. —JEROME P. FLEIsHMay. 


Men talk as if victory were some- 
thing fortunate. Work is victory. 
Wherever work is done, victory is ob- 
tained. There is no chance, and no 
blanks. —Worsuip. 


Dogs that bark at you to-day, will 
eat out of your hands to-morrow. 
—ALBERT B. Lonrp. 


Empty hours, empty hands, empty 
companions, empty words and empty 
hearts draw in evil spirits, as a vac- 
uum draws in air. To be occupied 
with good is the best defense against 
the inroads of evil. —ExcHANce. 


No man is free who cannot com- 
mand himself. —PYTHAGORAS. 


When work goes out of style we 
may expect to see civilization totter 
and fall— Joun D. RockeEFELter. 


Life is a magic vase filled to the 
brim; so made that you cannot dip 
into it nor draw from it; but it over- 
flows into the hand that drops treas- 
ures into it—drop in malice and it 
overflows hate ; drop in charity and it 
overflows love. —RuskIN. 


Whoever acquires knowledge but 
does not practice it is as one who 
ploughs but does not sow. —Saabl. 


The man who follows the crowd 
will never be followed by a crowd. 
—R. S. Donne tt. 


Life is the acceptance of responsi- 
bilities or their evasion; it is a busi- 
ness of meeting obligations or avoid- 
ing them. To every man the choice 
is continually being offered, and by 
the manner of his choosing you may 
fairly measure him. 

—BeEn AMES WILLIAMS. 


The greatest victory is that which 
is achieved over one’s inclinations. 
—ALCALA ZAMORA. 


Great minds have purposes ; others 
have wishes. Little minds are tamed 
and subdued by misfortune; great 
minds rise above them. 

—WASHINGTON [RVING. 


Time is the touchstone that proves 
the character of men. —MENANDER. 
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FREDERICK H. ECKER 
Chairman of the Board 


Many a Husband 


faces this Problem 





U can read his thoughts as he looks at the 

family photograph on his desk—“What 
would become of them if anything happened to 
me? How would they get the things that I 
intend they should have?” 


Perhaps you are facing the same problem. 
There is a way to make certain that your wife 
will have the money she needs to see the chil- 
dren through until they are grown. You can 
remove doubt and uncertainty as to their future. 
And you can also provide for your own later 
years, if you live to retirement age. 


The Metropolitan Family Protection Plan will 
do the following: 


1. For your wife it will provide money for living ex- 





The Metropolitan issues life insurance in the usual 
standard forms, individual and group, in large and 
small amounts. It also issues annuities and accident 
and health policies. 

The Metropolitan is a mutual organization. Its 
assets are held for the benefit of its policyholders, and 
any divisible surplus is returned to its policyholders 
in the form of dividends. 





















my and the means of maintaining normal 
mily life until your children are grown. 


2. i the end of that period it will provide a definite 
amount for your wife or an annuity for life, if 
desired. 


3. For your children it will provide an 4 gram 
to complete their education — at least throug 


high school. 


4. For yourself, it will provide a Retirement Income 
for your later years. 


5. If desired, Total and Permanent Disability Pro- 
visions can be included so that payment of Seathen 
— will be waived if you are disabled be- 

ore you are 60. 

The Family Protection Plan is a complete in- 

surance program at a remarkably low cost. Ask 

a Metropolitan Field-Man to explain this Plan 

in detail. Telephone the nearest Metropolitan 

office—or mail the coupon. 





Metropolitan Life Insurance Company 
1 Madison Avenue, New York, N. Y. 


Without placing myself under any obligation, I would like 
to have information regarding the Family Protection Plan 
Policy. 
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METROPOLITAN LIFE INSURANCE, COMPANY 


ONE MADISON AVENUE, NEW YORK, N. Y. 
©1936 m.1.1.co. 


President 
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Deal policies as unsound and un- 
American—which means the vast 
majority—are perking up. Defeatism 
is subsiding. Hopefulness is rising. 
First, the Landon-Knox selection 
is generally acceptahle and, so, on the 
whole, is the Republican platform. 

Second, indications have been 
gradually accumulating that Roose- 
velt and his brand of autocratic 
radicalism, as well as his unrestrained 
extravagance, have been losing favor 
in thoughtful circles. 

Third, came the entrance into the 
Presidential race of extreme Leftists 
headed by Representative Lemke and 
endorsed by Dr. Townsend, Father 
Coughlin and Huey Long’s successor, 
Rev. Gerald L. K. Smith, a motley 
collection of outright demagogues. 

Fourth, and most heartening of all 
to New Deal opponents, Al Smith 
and four other prominent Democrats 
tossed their bombshell into the Phila- 
delphia Convention. 

The various events are interpreted 
by Republicans and by anti-Roosevelt 
Democrats as having potently changed 
the whole national political outlook. 
With avowed Leftists bidding for the 
demagogic vote on one side, with the 
Smith group bidding for conservative 
Democratic votes on the other side, 
and with the Republicans presenting 
a united front on a platform and with 
a candidate sufficiently liberal to ap- 
peal to many Western voters, Presi- 
dent Roosevelt’s re-election is now 
widely viewed as by no means a fore- 
gone conclusion. 


Me of affairs who regard New 


What effect is this likely to have 
on business during coming months? 

Will a Summer relapse of some 
severity be averted? 

Will securities continue to move 


Wide World 
FRANKLIN D. ROOSEVELT 
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B. 6. FORBES SAYS: 


- Politics Perk 
Up Hopes; 
Outlook for 
Half-Year 


to new heights as they have done of 
late? 

My guess is that the peak of ac- 
tivity has been about reached and that 
at least seasonal recession will be ex- 
perienced. 

On the other hand, it is entirely 
possible that still higher stock quota- 
tions will be witnessed some time 
between now and November. Imme- 
diately after the election, a pro- 
nounced movement, one way or the 
other, is probable. 


The first half of 1936 has shown 
considerable improvement over the 
first half of last year. The extent of 
the betterment has been fairly well 
maintained during recent months. 

The opening of the new half-year 
finds railroads carrying somewhat 
heavier traffic and making distinctly 
better financial showings than twelve 
months ago. The automobile indus- 
try has fared extraordinarily well and 
is assured of better results in 1936 


than since 1929. The steel industry 
has expanded quite substantially, 
Building, stimulated by government 
financing, is officially claimed to be 
on the up-trend, but the hoped-fo; 
boom is slow in materializing. Elec. 
tric power, harnessed more and more 
widely, is being used in greater vol. 
ume than in 1929. Oil companies 
copper companies, electric appliance 
companies, railway equipment com- 
panies, office appliance companies, 
electric refrigeration companies, air 
conditioning companies, rubber com. 
panies, mail-order companies, farm 
implement companies, lumber com. 
panies, all are earning more than at 
this time a year ago. Real estate in 
most places shows some gain. 

Retail trade has consistently held 
substantially ahead of last year. 

Agricultural conditions, despite an- 
nihilation of AAA, are healthier— 
farm income from sales for the first 
four months of this year is put at 
$2,017,000,000 compared with $1, 
749,000,000 a year ago, with the 
farmers’ total income more than 
$100,000,000 ahead despite a drop 
in governmental “benefit” payments 
to $62,000,000 from $221,000,000. 

The average quotation for repre- 
sentative issues on the New York 
Stock Exchange is now 127 against 
101 twelve months ago. 

Yet, this country has by no means 
led the world in recovery, as it is 
richly entitled to do. Anti-business 
legislation has repeatedly retarded 
recovery. The “breathing spell” 
promised did not last long. The “first 
$20,000,000,000 Congress” in history, 
appropriately enough, ended its hectic 
life by passing a mongrel tax bill 
aimed against business enterprises 
and investors—therefore, against 
workers. 



















































Internationo 





ALFRED M. LANDON 











at 
$1,- 

the 
han 
irop 
ents 


pre- 
‘ork 
inst 


ears 
it is 
ness 
red 
pell” 
‘first 


tory, 
ectic 


bill 














































































national 


NEW YORK 





AN YOU IMAGINE an electric refrigerator sales- 
man talking to the average customer about 
“low-frequency legerdemain”. . . “machine-age 
magic”...“Aladdin come to life in your kitchen”? 


Can you picture the rug salesman regaling his 
prospects with “a breath of the Orient for Occi- 
dental floors”. . . “Persian mysticism caught in 
its pily depths”. . . “as scintillating as a sunset 
on the China Sea”? 


Of course you can’t. Such a grandiose sales 
talk would send the average woman scurrying 
for the exit before the last burst of imagery had 
been spoken. 


Yet how often do advertisers style their sales 
messages beyond the artistic and intellectual 
horizons of the multitude. How often do they 
permit their advertising copy to be keyed above 
the mental level of the millions who are the real 
prospects for their goods. 


Years of experience in selling the masses . . . 
face-to-face contact with all manner of prospects 
... have taught the personal salesman a lesson 
which advertisers — and advertising men — can 
learn to advantage. 


Briefly, it is this. When you are addressing 
your advertising copy to the great masses of peo- 
ple ... when you are selling the necessities and 
common luxuries of life . . . the simple, down-to- 
earth language of average folks is the language 
that moves the goods. 

Beautiful art work and sophisticated copy may 


win the plaudits of our own circle of friends .. . 
but we must not forget that such subtleties as 


'M NO EINSTEIN” 


these are almost certain to “miss” with the mil- 
lions who respond to simplicity—not grandeur— 
in copy. 


And a “miss” is so final in black and white! 
Unlike the personal salesman, advertising copy 
has no appeal from the initial “No” of a pros- 
pect. Once the page is flipped, the game is over. 
Oh, glittering phrase and glib-tongued caption, 
how many of these “misses” are never known! 
How many errors are never recorded . . . save in 
the lagging arch of a sales curve! 


True, the manufacturer of an imported car or 
thousand-dollar tapestries need not worry about 
the intellectual grasp of his prospects. But for 
those advertisers who hope to sell food or cloth- 
ing ... tooth paste or tires . .. spark plugs or face 
cream—the road to success is the broad highway 
of naivete, liberally beaconed with the guide 
posts of studied simplicity. 


But do not confuse simplicity with crudity. 
There is a world of difference between the two. 
To write understandably for the man in the 
street, we need not skirt the borders of illiteracy. 
Nor do we need to violate good taste in order to 
be interesting. 


But we must exercise our selective powers to 
the utmost—and chart our courses by those things 
which we know register most conclusively with 
the great majority of people. 


Perhaps you would like to know more about 
this agency’s viewpoint on the mass market, and 
how to derive from it the greatest possible sales 
response for your product. We shall be glad to 
discuss this with any interested executive. 


RUTHRAUFF & RYAN, ic. 


ST. LOUIS . DETROIT . LOS ANGELES . 


Advertising 


SAN FRANCISCO ° LAKELAND, FLA. . SEATTLE 
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Ewing Galloway 


Don't Doggone the Dog Days! 


DAVID H. COLCORD 


that Summer vacations and the 

traditional “Summer slump” make 
‘normal sales effort in July and Au- 
gust a waste of time is getting shaky. 

It isn’t holding water quite as well 
as it did, “hard-shell” business men 
notwithstanding. And the sales man- 
ager whose only response to the chal- 
lenge of the Summer slump is “Dog- 
gone the dog days!” is missing 
chances for many an extra dollar of 
sales. 

The school market is a case in 
point. Certainly this should be the 
last to surrender to Summer cultiva- 
tion; business does literally shut 
down until after Labor Day. And 
for fifty years salesmen selling chalk, 
water colors, school paper, pencils 
and so on have been fishing, garden- 
ing, helping their wives clean house 
while they waited patiently for school 
to start and a check for their Sep- 
tember expense accounts. 

Then something happened within 
the sales ranks of one of the oldest 
manufacturers of school supplies in 
the industry, the American Crayon 


Te theory of the Gay Nineties 
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Company of Sandusky, Ohio. Let C. 
W. Knouff, general sales manager, 
tell the story: 

“A while ago, our men just laid up 
entirely in the Summer. They had 
not seen the great opportunity for 
sales work which they were miss- 
ing, much of which is indirect. 


This Beats a Garden Harvest! 


“But in the Summer our clientele 
is together in groups all ready for 
us to contact at individual points in 
large numbers—at art schools, teach- 
ers’ colleges with art departments, 
motherhouses of parochial schools, 
universities where school superinten- 
dents are in attendance, Summer re- 
sorts, Summer camps where arts and 
crafts consume materials of our 
manufacture, conventions, etc. We 
don’t have to go to each city and 
hamlet in the country to get our 
wares before them. 

“In other words, the Summer now 
offers us our greatest opportunity 
for effective work. Doesn’t it seem 
almost incredible that we could have 
gone on for years hoeing Summer 


gardens instead of making Summer 


sales? 

“Another step that we are looking 
forward to taking in connection with 
making the harvest greater for the 
Summer is in the selecting of certain 
of our lines for selling by college 
students and teachers. The Summer 
is their vacation time and offers the 
only opportunity to us for that type 
of selling.” 

What has happened to American 
Crayon Company’s sales since Sum- 
mer selling has been emphasized? 
Here are the monthly sales for 1935 
as expressed in per cent. of total 
sales for the year: 





































January 5.6 July 13.8 
February 5.0 August 16.8 
March 44 September 12.3 
April 6.4 October 91 
May 7.3 November 6.4 
June 8.2 December 4,7 


Here is what F. W. Leitz, presi- 
dent of the Leitz Carpet Corporation 
of Minneapolis, has to say about the 
Summer slump tradition: 

“During my sales experience we 
have always had to contend with the 
idea that July is a bad month. We 
are also confronted with the great 
problem of vacations. 

“When I was with a large mill in 
the East we conceived the idea of 
having our entire sales force take its 
vacation in the first two weeks of 
July. We announced this change of 
vacations in April. 

“Salesmen usually are men who 
like to make money. So we set a 
quota of 25 per cent. above the net 
billing of the previous July. We 
then announced that every salesman 
who made this quota would receive 
double salary or double commissions 
for July. The company also al- 
lowed each district manager to get out 
his own .advertising to the dealers. 

“With 150 salesmen scheduled to 
go on their vacations on July 1, an 
increase of this kind looked like an 
impossibility. But what happened? 
The salesmen were so anxious to get 
out and make this extra money that 
only ten per cent. of them took their 
vacations. We practically doubled 
the billing of the previous July and 
this carried us well into the slow 
month of August. 

“Salesmen are not interested in a 
vacation when they can make real 
money. Our men really went out 
and sold the dealers on the idea 
that there isn’t such a thing as dog 
days, and the result was that dealer 
after dealer had a wonderful July.” 

Thomas H. McCready, general 
sales manager of R. Wallace & Sons 
Manufacturing Company, _ silver- 
smiths, also believes that ancient su- 
perstitions about the Summer slump 
should be put in a class with broken 
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mirrors and the hatching of snakes 


from horsehairs. 

“In Summer we generally push a 
number of specials,” he says. “Of 
course, we book this business a little 
earlier but there are a number of 
fill-ins coming in through the Sum- 
mer months. 

“This story has a moral for Sum- 
mer slump psychology: I once met 
several salesmen in Spokane who told 
me that sales in Butte were terrible 
and not to go there. I had to go 
through there anyway, so I stopped 
off. Instead of business being poor, 
I got the best business I had ever 
had from the city. Consequently, my 
motto from that time on has been: 
never listen to another traveling 
salesman but go ahead and comb the 
town; and if you want to avoid going 
to a town, be sure to ring up the 
customers first and they will always 
tell you not to come until Fall!” 

Another bit of evidence that busi- 
ness is realizing that the Summer 
slump can be licked: 

“We never let up in the so-called 
dog days,” says G. A. Altendorf, 
manager of the Giant Grip Manufac- 
turing Company. “In handling our 
sales problems in the Summer, we 
apply the same drive to our program 
that we find necessary during any 
other part of the season. 

“We try to do the most intensive 
selling up to July 1. About that time 
vacations are starting and we feel it 
is to our advantage to give our sales- 
men a vacation. So we check our 
territory work, excepting on very 
special jobs, for practically the en- 
tire month. While we allow sales- 
men a specific time for their vaca- 
tions, we do ask them to be ready to 
go out any time during the month 
that we may find it advisable to put in 
a week. In that way they are keyed 
up for good, strong selling contacts 
for the week and do not run down 
as easily as if they are kept out stead- 
ily. 


Work and Rest Staggered 


“We may use this method a little 
more extensively this year and alter- 
nate our Summer selling during July 
and August by having our salesmen 
stay home one week and work the 
following week. We believe that it 
will not only save the expense of the 
four weeks but that we will also do 
just as much business.” 

And here is further evidence from 
a company which has long been 
known as heavy artillery in a field 
where it is pretty well conceded that 
“it can’t be done” in Summer—the 
Fuller Brush Company. Says A. E. 
Teetsel, unit sales manager: “We 





make definite plans for the Summer 
months, such as sending out Sum- 
mer letters, etc., and running demon- 
stration contests. I always did be- 
lieve that the cause of the Summer 
slump was principally a mental con- 
dition. 

“We showed increases throughout 
the last Summer and are making defi- 
nite plans now to show increased bus- 
iness this Summer. I make it my 
business to attend more meetings in 
the Summer months than in the Win- 
ter to let my men know that I ap- 
preciate their activities and am al- 
ways on the job. I believe that this 
is the best way to inspire the men to 
do their share of the job.” 


Grin and 


JOHN A. 


Rumor has it that when his term 
expires Mr. Roosevelt will join a law 
firm. This is difficult to believe, see- 
ing that he has exhibited such slight 
knowledge of law. 

* 


A Wall Street correspondent tells 
us that the only way another foreign 
loan could be sold in this country 
would be to use sweepstakes tickets 
for coupons. 


Investors owning over one billion 
dollars’ worth of American equity se- 
curities are said to be organizing. 
Their convention should be a har- 
monious one—they have such a lot in 
common. 

* 

‘These endurance flyers who try to 
make records for staying up probably 
got the idea from the Government 
bond market. 

* 

One trouble with big-city politics 
is that it is not only the Department 
of Sanitation that cleans up. 

* 


In a recent speech, President 
Roosevelt emphasized the fact that 
no one took the Louisiana Purchase 
to the Supreme Court. We'll make a 
small bet there were times he wished 
he could have. 

* 

“Early Americans,” says an article, 
“played a game slightly resembling 
golf.” Many of us still do. 

* 


To an historian one hundred years 
is said to be but a day. Our bankers 


But, you reply, “These are lines of 
business which naturally pick up in 
Summer.” 

That is only partly true. And the 
further fact remains that a large 
number of companies whose business 
“naturally” picks up in Summer 
thereby increase general business ac- 
tivity all along the line. A quarter 
of a million resort owners have 
waited for nine months for the “Sum- 
mer slump”; ten million vacationists 
who have saved their money for 
months are going to spend it, wher- 
ever they go. . . . while most of us 
believe we might as well lie around 
whistling for business during the 
dog days. 


Prosper 
STRALEY 


say they will remember this when 
considering loans to historians. 


* 


Psychologists declare that a man 
does his best work with his back to 
the wall. This would hardly seem to 
apply to a paper hanger, or the Re- 
publican Party. 

* 


A medical authority says that, be- 
cause of the noises, city dwellers will 
eventually become deaf. This seems 
hardly the time, however, to sell radio 


stocks short. 
xk 


Manufacturers of air-conditioning 
apparatus are pointing with pride to 
the fact that not a single presidential 
nomination was made this year in a 
smoke-filled hotel room. 

oe 


There was more truth than error 
in that publisher’s offering sheet 
which listed Doc. Townsend as the 
author of “It Can’t Happen Here.” 

* 


Business is so much better that in- 
surance companies are raising their 
rates to relief workers on their popu- 
lar “In case I get a job” policies. 

* 


A Wall Street reader tells us that 
Stock Exchange runners have formed 
a chapter of Future Veterans of In- 
vestigations. 


Probably the reason our birth rate 
is declining is that posterity has heard 
Administration plans for amortizing 
the deficit. 
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What's New 
in Business 


For Sales: Cats, Goats, Turkeys 


Last June, Phillips Packing Com- 
pany (canned soups) staged an “air- 
mail” sales convention which, says 
President Albanus Phillips, beat all 
former June sales records “as easily 
as an asbestos cat outfoots a wax- 
legged dog in Hades.” 

This June, President Phillips was 
out to make every salesman an asbes- 
tos cat in his own right. The method : 
a “telegraph” convention during which 
telegraphic pep-talks shot out of .the 
company’s home office, and_ tele- 
graphic pledges to outdo themselves 
came pouring in from salesmen in the 
field. Basic theme of the sales drive 
was that salesmen can find “acres of 
diamonds” in new sales opportunities 
in their own backyards; and just be- 
for the opening telegram of the “con- 
vention” arrived, each salesman found 
on his desk an attention-arresting 
package of glass “diamonds.” 

Speaking of cats—each salesman 
for Hobart Manufacturing Company 
(meat choppers, scales, food-prepar- 
ing equipment) who makes 100 per 
cent. of his quota for the first six 
months of this year becomes a mem- 
ber of the Mystic Order of Persian 
Cats, and gets a week’s outing in the 


BUSINESS HEADLINES 


Two Weeks of Business News 








NO SPREE? 


War veterans get bonus bonds and many turn them into 
cash for immediate spending. But merchants in New 
York City, nation’s retail center, report no spending 
spree so far, cut down optimistic sales estimates, find 
that more veterans than they expected are holding bonds 
or cashing them and salting away the proceeds. 





RAISE RETAINED 


ICC lets railroads retain emergency freight-rate rise 
until December 31. Rails not wholly satisfied: (1) Re- 
tention is temporary, not permanent; (2) some emer- 
gency rates are modified downward, notably on soft coal, 
huge revenue producer. Too early yet for true picture 
of effect of lower passenger fares on traffic, earnings: 
but business executives sketch effects on their companies’ 
traveling policies (page 34). 





DRY WEATHER 


North Dakota, South Dakota, eastern Montana, report- 
ing drought “as serious as 1934,” ask Federal relief. 
But other wheat-growing sections and the corn country 
look for big crops. 





FREE FOR ALL 


Free-for-all war between containers breaks out in new 
sectors as experimenters send scouting expeditions into 
new territories (page 23). 





ANIMAL FAIR 


Cats, goats, turkeys, creep into selling game, while 
one company stirs salesmen’s emotions with fake diamonds 
(page 22). 





EVEN TROLLEYS 


The dodo, the dinosaur, are extinct; is the street car 
next? Not in Indianapolis. For modernization can 
breathe new life even into the tottering trolley (page 13). 





5,000 CHEERS 


Five thousand retail grocers, convening in Dallas, stand 
up and cheer as President Roosevelt signs Robinson- 
Patman “anti-price-discrimination” measure. Meanwhile, 
manufacturers and large-scale retailers futilely scratch 
heads to figure out what changes, if any, they must 
make in price policies. 





NEW TAXES 





New Guffey bill for soft-coal price fixing lost in shuffle 
as Congress adjourns. Bill to tax undistributed corporate 
earnings signed; and new Shipping Act eliminates in- 
direct subsidies in form of mail contracts, substitutes 
direct Government payments to help cover costs. 








Ozarks. And the salesman of Mat- 


Turkeys are in the sales picture, 


thews Electric Supply Company 
(Birmingham, Alabama, radio whole- 
salers) who stands lowest in per cent. 
of quota realization must board and 
room a black billy goat until he 
climbs out of last place. 





Goodyear’s lunch wagons are clicking with factory workers; less wasted time means more money earned 
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too: San Antonio Music Company 
(which nevertheless sells ABC wash- 
ing machines) closes a sales contest 
with a banquet at which winners eat 
turkey, losers eat beans. And several 
electric-appliance dealers in Texas are 
giving “necktie” parties to keep their 
salesmen on the jump. As reported 
in Norge News: “Each salesman is 
furnished with the loudest and cheap- 
est necktie obtainable. The dealer in- 
sists that they wear these ties con- 
stantly until they have sold a mini- 
mum quota which is usually two 
Norge products. Then they are fur- 
nished with a slightly higher priced 
but still rather loud necktie. They 
must wear these until they have sold 
two additional products, at which 
time they are given as fine a necktie 
as they have ever had in their lives.” 


Lunch on the Run 


Workers in the Goodyear plant im 
Akron no longer need to rush to the 
factory cafeteria to grab a hurried 
lunch or between-meal snack. Instead, 
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the company carries lunches to them 
Reason: with employees working 
only six hours a day, neither they 
nor the company wants to waste time 
running back and forth between the 
cafeteria and the job. 

Working on regular schedules, the 
junch trucks start out two hours after 
the new shift comes on and an hour 
and a half later they have visited all 
departments. Department foremen 
decide whether or not work is to be 
stopped when the lunch truck ar- 
rives. In some parts of the plant, 
production is shut down while the 
men buy their lunch and eat it. In 
other sections, a shutdown is un- 
necessary. Conveyor speed may be 
reduced ; or in continuous-process de- 
partments, work may continue at its 
regular rate while the men sandwich 
in their meal as best they can. 


Lifting the 
Washington Lid 


Our Washington Observer 


HE futility of bureaucracy is il- 

lustrated once more in a report 

from the Labor Department tabu- 
lating 2,014 labor disputes through- 
out the United States in 1935, “the 
largest number in any year since 
1921.” Total man-days lost in these 
disputes were 15,456,337. 

Since 1917 the Labor Department 
has maintained an efficient concilia- 
tion and mediation service. But the 
National Planners soon found this 
effective agency inadequate, and pro- 
ceeded to establish eleven additional 
agencies in the same field—National 
Labor Relations Board, Petroleum 
Labor Policy Board, PWA Board 
of Labor Review, etc., etc. 

Thus, during 1935 there were 
twelve distinct Federal agencies 
vested with authority to advance cor- 
dial relations between workers and 
employers. Each agency operates its 
own budget. In all, a few more than 


900 Government employees devote 
their ever-so-earnest energies to this 
particular phase of America’s busi- 
ness management. They print forms 
and questionnaires by the ton, and is- 
sue regulations by the measured yard. 

But the net national result of this 








Tin vs. Glass vs. Paper 


Scene of the principal battles in 
the widespread war for the container 
market (Forses, February 15, page 
20) now seems to be shifting from 
the Atlantic Coast to the Pacific. In 
California, four scouting expeditions 
have been sent on assignments which 
may develop into major conflicts : 

1. Can makers and most vintners 
scoff at the idea of canned wine’s 
being commercially practical and a 
serious competitor of the bottled 
product at any near-future time. 
Nevertheless, a small vintner has just 
put up a few cans of wine “just to 
see what it looks like.” 

2. Seedless raisins, vacuum- 
packed in cans, made their first re- 
ported appearance on the market. 

3. Certain grape growers were 


ever-expanding bureaucratic super- 
vision and control is epitomized elo- 
quently in a single sentence from 
the current Labor Review (page 
1299) : “There were 2,014 strikes in 
the United States in 1935—the 
largest number in any year since 
1921.” 


Bureaucracy Rampant 


As another fiscal year ends, the na- 
tional debt stands at the breath-taking 
figure of $34,000,000,000, against 
$21,000,000,000 on March 3, 1933. 

Stated another way, the New Deal 
has spent $24,000,000,000 against 
revenues of roundly $11,000,000,000. 

Only a terrific expansion of Fed- 
eral bureaus, boards, commissions, 
authorities and corporations could 
have accomplished such reckless 
spending. But few of us, I feel sure, 
realize the present multiplicity of 
duplicating and overlapping agencies 
in Washington. 

For example, there were in 1932 
ten agencies of the Government deal- 
ing directly with the electric power 
industry—Bureau of Mines, Federal 
Power Commission, Federal Trade 
Commission, Geological Survey, and 
six other bureaus concerned princi- 
pally with power statisics. But to- 
day there are twenty-three Federal 
agencies in this field, including TVA, 
Rural Electrification Administration, 
Electric Home and Farm Authority, 
National Power Policy Committee, 
the Electric Utilities Section of 
PWA, and a similar division in the 
Works Progress Administration. 

And here we have an epitome of 
the whole Federal scheme to-day— 
thirteen new agencies added in one 





considering an éxperimental pack of 
grape juice in tin cans. 

4. A few packers were playing 
with the idea of switching from tin 
to glass for their high-grade fruits. 
One packer who did it experimentally 
last year to develop “eye appeal” for 
his products reports good results. 

Meanwhile, General Foods, booster 
of vacuum-packed coffee in tins with 
its Maxwell House brand, is selling 
in some markets a new, lower-priced 
coffee packed in bags of transparent 
cellulose. And the United States 
Brewers Association, alarmed lest the 
competitive claims of can and bottle 
as containers for beer disturb public 
confidence in the quality of their 
beverage, has obtained pledges from 
the warring producers that they will 
make no advertising claims of an 
“unethical” nature in the future. 


field in three years without the dis- 
continuance of one of the ten older 
agencies. 

The same development is recorded 
in the bureaucracy which manages 
loans to agriculture. In 1932 there 
were four such loan agencies. To- 
day, there are thirteen. 

In 1932 there were six Federal 
agencies charged with the construc- 
tion of public works. To-day, there 
are fifteen. 

In 1932 there were eight agencies 
charged with soil conservation work. 
To-day, there are fifteen. 

In 1932 there were five agencies 
concerned with education. To-day, 
there are eleven. 

In 1932 there were five agencies 
administering the national parks, and 
to-day there are ten. 


Government by Mimeograph 


This’ enumeration might be con- 
tinued through every Federal func- 
tion, for there are 114 new bureaus 
operating in Washington under the 
New Deal. A total of 251,000 per- 
sons have been added to the Federal 
payroll—all in the name of emergency 
and recovery. 

But the net accomplishment of this 
bewildering maze of Executive Order 
bureaucracy is presented in two facts: 
we still have 9,500,000 unemployed ; 
and we still carry 21,000,000 persons 
on the Federal relief rolls! 

No other Administration in all our 
history has witnessed anything ap- 
proaching this extravagant and con- 
fused expansion of  fuss-budget 
bureaucracy. 

We are being governed by mimeo- 
graph. —LAWRENCE SULLIVAN. 
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What's Ahead 


for Business 


in Next Six Months 


of ForBes a somewhat longer 

look-ahead irito the probabilities 
of business change than is feasible 
from issue to issue. 

How do the next six months, so 
exciting from a political standpoint, 
now look in terms of the volume of 
business which may reasonably be ex- 
pected? Will business boom, stand 
still, or drop off ? 

Because our January 1 look-ahead 
has worked out almost exactly as ex- 
pected—thus far—a quick summary 
of it should help the reader to a 
clearer perspective of the second half 
of the year 1936. Here it is: 

“The year will most likely be divided 
into three contrasting periods. . . . First, 
a general slowing down. . . . As Spring 
advances, comparisons with a year earlier 


can be counted on to become increasingly 
favorable. Climax not likely until after 


June. 
“The third period less cheerful. Gen- 


erally declining rate of business may be 
the order of the day. 

“Second quarter of the year probably 
the most profitable.” 

This statement of probabilities still 
holds. At the present moment, op- 
timism in most quarters is greater 
than for months past. On every hand 
there seems to be extreme reluctance 
to admit the possibility of a reversal 
in the recent upward trend. 

This very optimism is character- 
istic; it seems always present in the 


[ei a year I try to give readers 


final weeks of business improvement. 
Optimism was rampant in July of 
1933, and again in the Spring months 
of 1934. But declines. followed. 

The bunch-of-grapes chart, re- 
peated by the request of many read- 
ers, shows exactly what is happening 
at the present time. 

The rising solid bar indicates that 
during the past several months busi- 
ness has been getting farther and 
farther ahead of last year. Such a 
speeding up of the business pace can- 
not continue forever, and the upper of 
the two charts, reproduced from our 
June Ist issue, shows how various 
business activities would one by one 
begin to experience a declining ratio 
if changes were to take place in ac- 
cordance with calculated expectation. 

The lower of the two charts, com- 
piled from latest figures now avail- 
able, shows not only expectation from 
now on, but also what has actually 
been happening. In eleven cases out 
of fifteen, it will be seen, gains over 
last year have already begun to dis- 
appear. In general, the highest points 
appear to have been from six to 
twelve weeks sooner than we expected 
them. 

At the moment, steel output is still 
moving upward. But its gains are 
admittedly due to the rush of buyers 
to get under the wire before this Fall’s 

(Continued on page 27) 
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‘We've Made Your Pleasure 





Every week thousands of trav- 
elers select the Benjamin 
Franklin when they come to 
Philadelphia because we've 
made it our business to please 
them. 

You, too, will like the smil- 
ing service, and the big, com- 
fortable rooms, all with bath. 
Rates are as lowas $3.50a day. 


THE 
BENJAMIN 
FRANKLIN 


SAMUEL BARLEY, Managing Director 


Philadelphia 











GET MORE BUSINESS 


Use Post-Card Ads! 


Now you can illustrate, print and address 
the cards yourself—all on a simple little 
machine called the 


ELLIOTT CARDVERTISER 







Uncle Sam furnishes the penny postal 

cards. You have no cuts to buy or type to Sadly” 

set. Businesses of all kinds — retailers, (\ .\ 
wholesalers, manufacturers — are rapidly *4 . : 
discovering the big results a ‘ 


from post-card messages sent 
to customers and prospects. 
Cardvertiser models from $60 
to $150. Write on business 
stationery and receive sample 
ecards for your line. 


THE ELLIOTT COMPANY 
149 Albany Street Cambridge, Mass. 


YOUR SON’S FUTURE? 


If he plans to enter business, you 
ean make no better investment 
than to provide him with good 
business training. At unique 
Babson Institute he will learn 
the fundamentals of finance, pro- 
duction, distribution and personal 
efficiency through intensive, practical methods. 
Student observes regular office hours, has his 
own desk. One-year course for men with two 
or more years college or business. Two-year 
course for secondary school graduates. Founded 
1919. Catalog. 


CARL D. SMITH, President 
175 BABSON PARK, MASS. 


BABSON INSTITUTE 














The “bunch of grapes” is a simple diagram of 
the time at which various industries have changed 
their courses in relation to the previous year, or 
May be expected to change them in the near 
future. Each number refers to an industry named 


How It Looks To-day 


in the key above, and indicates a downturn tenta- 
tively recorded or a downturn expected later. 
Solid lines, past; broken lines, future. 

The date in each case indicates the highest 
point reached before the downturn. 











The value of ForBES MAGAZINE 
to the advertiser is based upon 
its essential value to the reader 
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2 tall drinks, made with the same base... 
why the difference in taste? 


The usual 
carbonated 
water 
‘“‘collapses”’ 
in your glass 








The Reason 


tall drink—and 


The first half The last half 
of your drink is as flat asa 
has life and punctured 
sparkle tire 
Canada Dry’s Its “staying 
Water holds power” keeps 
its sparkle all your long, 
clearthrough tall drinks 
the drink lively 





? Canada Dry’s clear alkaline water is 


carbonated to the usual point ...and then, under still 
higher pressure and still lower temperature, it is super- 
carbonated. Only Canada Dry gives you this extra process. 


The Proof ? The uniformly better taste of your long, 


this challenge! Leave an opened bottle 


of Canada Dry’s Water in your refrigerator. 24 hours 
later, it will still be full of life and sparkle . . . Costs be- 
tween 2 and 3¢ a drink. 


CANADA DRY’S 


SPARKLING WATER 














A MUNICIPAL PLANT 
IS NO ARGUMENT FOR 


INDUSTRY 




















ASSOCIATED GAS & 


UNICIPAL electric plants exist only 

if they have the good-will of voters. 
That is why they can discriminate in rates 
and service in favor of domestic customers, 
who make up the great mass of voters, 
and against the relatively few industrial 
customers such as mills and factories. 


Facilities of municipal plants often are 
not adequate to care for expanding indus- 
tries. According to latest census figures, 
municipal plants sell only 1.4% of power 
used by industry, although they sell 5.7% 
of all energy consumed. 


Factories Need Reliable Power 


Often, in towns with municipal plants, the 
local industries buy their power from a 
private company. Manufacturers must 
have dependable service, free from inter- 
‘ruptions, such as can better be obtained 
from an interconnected system than from 
an isolated municipal electric plant. 


Communities everywhere would do well 
to remember that a municipal electric plant 
is no argument to attract new industries. 


ELECTRIC SYSTEM ee) 
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$ in Inventions 


CHAPIN HOSKINS 


Condenser Condensed 


Day before yesterday I was pres- 
ent at the “unveiling” of a particular- 
ly interesting example of current 
trends in machine design. 

The example happens to be a con- 
denser for air conditioning. Its manu- 
_facturer was already producing a con- 
denser that was well known and suc- 
cessful. But the company executives 
wanted a product not merely good, 
but very good. So half a million 
dollars was authorized for research 
and plant modernization. Result: a 
new condenser is now being manu- 
factured which with four cylinders, 
developing fifteen horsepower, has the 
same capacity as the former six- 
cylinder twenty horsepower “job.” 
Weight now, 1,600 pounds. Former- 
ly, 3,400 pounds. The overall size is 
also greatly reduced. 

The advantage to users should be 
obvious. If a store, an office, a hotel, 
or a machine shop wants air condi- 
tioning, some place must be found 
where the condenser, the heart of the 
system, can be unobtrusively placed. 
Clearly, a smaller, lighter unit can 
frequently be used where floors are 
not strong enough to hold a heavier, 
and closet space not large enough. 

A number of other improvements 
have of course also been added, in- 
cluding hermetic sealing and access- 
ibility for repair. These, plus the de- 
velopment of a water-cooled motor, 
again make the installation problem 
easier, because the unit can now be 
tucked away in almost any closet or 
corner. 


On All Fronts 


Three other advances in the 
science and art of air conditioning 
have just been announced. 

One makes it possible to combine 
air conditioning with sound deaden- 
ing. One makes practical the sterili- 
zation of air in the air duct. 

The third is radical improvement 
in the mechanical ventilation of trol- 
ley cars and subway cars. 


Soundless But Sound 


Up till now, engineers have had 
quite a problem in the air condition- 
ing of rooms possessing sound-ab- 
sorbing ceilings. By a system now de- 
veloped, however, a space can be left 
between the visible ceiling of the 
room, which is perforated, and the 
sound-absorbing material above it. 
Through this space, air from the ven- 
tilating ducts can pass, filtering out 
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through the ceiling perforations with- 
out setting up drafts. 


“High” Meat Lower? 


The sterilization of air about to 
enter a room is of course particularly 
significant to manufacturers of food- 
stuffs and other perishable products. 
It foods are free from mold spores 
when they leave the processing plant, 
they will remain in first-class condi- 
tion longer. 

What now makes sterilization fea- 
sible is the development of a gas-filled 
glass tube which gives off invisible, 
germicidal rays when electricity is 
passed through it, and which operates 
economically. Two such lamps, with 
their transformer, take less current 
than an ordinary 25-watt incandescent 
lamp. 

Quite the most startling possibility 
is that the new germ-killing lamp will 
effect a revolution in the meat busi- 
ness. At present, first-class meat 
must be aged (“tenderized”) at low 
temperature, low humidity, and with 
weight loss from the necessary trim- 
ming frequently amounting to thirty 
per cent. If germ-killing lamps are 
used, temperatures can be from ten 
to fifteen degrees higher, relative hu- 
midity ninety per cent., and the time 
only one-third of that previously re- 


quired. Trimming losses are cut in 
two. 

Savings in refrigerating cost, in 
storage space (because of the small- 
er time required) and in trimming 
may reduce considerably the cost of 
top-grade meats. 

Bakeries are also experimenting 
with the new lamp. One interesting 
result is the cutting down of delivery 
schedules, because spore-free goods 
can safely stay two days in the deal- 
ers’ hands instead of one. 

Readers may feel free to write Mr. 
Hoskins, in care of Forses, for further 
information about any of the items which 
appear in this department, or for any re- 


lated information that may mean $ and ¢ 
to a reader or his company. 


What's Ahead for Business 


(Continued from page 25) 


higher prices. L.c.l. freight (ship- 
ments bound for retail stores) is also 
still rising. And both classes of bank 
debits. 

Total carloadings, on the other 
hand, have been gradually subsiding 
from their May peak, with electric 
output and petroleum output also be- 
ginning to sag. New orders for 
Southern pine, in the week ending 


June 13, were smaller in volume than 
in any week since February. A year 
ago the same week ranked eighth 
among an entire 52 weeks. 

The present trend, therefore, is ex- 
actly the reverse of what it is widely 
believed to be, and unless an unex- 
pected upward trend sets in in the 
meantime, gains over last year may 
be expected gradually to drop away. 
It will not be surprising if by mid- 
August some lines of business are at 
or below last year’s level, with others 
reaching it at different times during 
the ensuing four months. 

Exactly what this means may be 
clearer if the reader will think in 
terms of seasonal change. From the 
first of July on, business usually 
drops off until September. Then 
comes an Autumn rise, and usually a 
slight set-back before the Christmas 
rise. This year, it seems reasonable 
to expect that the July-August slump 
will be slightly greater than that of 
1935, and that the subsequent Sep- 
tember-October rise will be weaker 
and shorter than that of last year. 

By the way, what about the won- 
derful things which were expected as 
a result of the June 15 Bonuses? As 
‘we go to press, a good many mer- 
chants are scratching their heads and 
wondering (see page 22). —C.H. 














This announcement appears as a matter of record only and is under no circumstances to be construed as an offering of these 

securities for sale, or as an offer to buy, or as a solicitation of an offer to buy, any of such securities. The offering is made only by 

the prospectus, dated June 16, 1936; the prospectus does not constitute an offering by any Principal Underwriter in any stale in 
which such Principal Underwriter is not qualified to act as a dealer or broker. 


New Issue June 16, 1936 


$60,000,000 


The Texas Corporation 
314% Debentures, due June 15, 1951 


Price 100% 


plus accrued interest from June 15, 1936 to date of delivery 


Copies of the prospectus may be obtained from any of the undersigned. The names of the several Principal 
Underwriters (as defined in the Federal Securities Act of 1933 as amended) in respect of the securtties to which 
the prospectus relates, and the amounts which they severally have underwritten, subject to the conditions spect- 
fred in the Underwriting Agreement are set forth in the prospectus. Among such Principal Underwriters are: 


Dillon, Read & Co. 
Brown Harriman & Co. Lehman Brothers Mellon Securities Corporation 
The First Boston Corporation Blyth & Co., Inc. Edward B. Smith & Co. 
Lazard Freres & Company Lee Higginson Corporation Dominick & Dominick 
Field, Glore & Co. Halsey, Stuart & Co. Inc. 
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HOW TO ANALYZE 
COMMON STOCKS 


e FOR TRADING PROFITS 


OULD you buy 
U. S. PIPE or GEN. ELECTRIC? Or how 
would you choose between CONGOLEUM 
and MIDLAND STEEL? Current prices 
show that for each dollar of market price 
you are getting $1.14, 37¢, 63¢ and $1.53. 
Our index shows .0343, .0702, .0795 and 
-1262 as a measure of further “gain” power. 


Let us send you a FREE book and report 
showing how to use these vital figures 
for trading profits. Simply address re- 
quest for Report 162D to 


The TILLMAN SURVEY 


24 Fenway e Boston 














POINTS ON TRADING 


and other valuable information 


for investors and traders, in our 
helpful booklet. Ask for J-6. 


Accounts carried on 
conservative margin 


(HisHoLm & (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway New York 

















DO YOU 


SEE-SAW 
In the Stock Market? 


@ Do you find it difficult to make de- 
cisions as to WHAT to buy and EN 
to buy it? Are you anxious to reduce 
the influence of emotion upon your stock 
market purchases and sales? 

If so, you should be interested in learning how 
to interpret intelligently the technical side of 
stock market trends. The Gartley technical 
service will help you to do this, and may be all 
that is needed to make you a decisive and suc- 
cessful trader. 

As a first step, send for 2 weeks’ free trial of 
Gartley’s Weekly Stock Market Review and full 
information about the complete Gartley service. 


H. M. GARTLEY, Inc. 


76 WILLIAM STREET NEW YORK 























LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 


June Sth, 1936. 

T= Board of Directors on June 3rd, 1936 

declared a quarterly dividend of $1.62 

per share on the outstanding $6.59 Cumula- 

tive Preferred Stock of this Company, pay- 

able on the 15th day of August, 1936 to 

stockholders of record at the close of busi- 

ness on the — day of July, 1936. Checks 
will be mailed 

DAVID BERNSTEIN, 

Vice-President & Treasurer 


28 FORBES, JULY |, 1936 











Stock Market 
Outlook 


JAMES G. DONLEY 


way, and volume is increasing on 

the upside. Since May 25, when 
in writing the June 1 “Outlook” we 
took the definite position that the in- 
termediate down-trend had “run out 
in dullness,” broad advances have 
marked the resumption of the major 
up-trend. 

Up to this writing (June 24), the 
Times 50-stock average (25 indus- 
trials, 25 rails) has added 8 points 
in round figures, while the Dow-Jones 
industrial average has risen 9 points. 
For those who followed advice of 
June 1 “Outlook” to “promptly rein- 
state short-swing and medium-term 
commitments,” good profits have 
accrued. To protect those profits, 
we suggested in our June 15 “Out- 
look” that “mental stops” be raised 
to just under 122 Times and 154 
Dow-Jones, should the market suc- 
ceed in establishing itself above those 
levels. 


Tes “Republican market” is under 


“Mental Stops” Useful 


On June 9, the Times closed above 
122 for the first time on the recovery 
movement. Since then that level has 
not been broken. Dow-Jones closed 
above 154 on June 13, and also has 
held. We may assume, therefore, 
that all holdings are intact. At no 
time have we advised liquidation of 


any part of long-term commitments. 

It seems advisable, as the rise 
progresses, to raise our stops. By 
“mental stop,” it should be explained, 
we mean something different from an 
actual stop-loss order. The procedure 
is to sell on the first rally that fol- 
lows a breaking of the “mental stop” 
by the averages. Experience is that 
better prices are obtained that way, 
over a series of trades. Usually, when 
the market breaks through resistance, 
it rallies at least to that level before 
going much lower. 

At this writing the Times average 
has made a brand new top for the 
bull market, crossing 127, against a 
high of 126 on April 6. But Dow- 
Jones industrial is still 3 points, in 
round figures, below its previous top. 
The discrepancy is largely due to the 
fact that the industrials used in the 
Times list are primary stocks, includ- 
ing the higher-priced favorites which 
have led the recovery. 


Averages Perform impressively 


The Times average has impressive- 


ly negotiated supply levels around 
123-124, the rails acting well, and the 
way would seem clear for a broad- 
ened and accelerated rise. Around 
this level, however, some leeway 
should be allowed for a side-wise 
movement or a trading reaction. But 
we believe the 124 level should be 
held. The Dow-Jones average has 
yet to prove its ability to make a new 
top, but having negotiated the supply 
levels around 156-159, it should easily 
cross its April 6 high. 

If the Dow-Jones average estab- 
lishes itself above 163, we would then 
raise our “mental stops” based on that 
average to just under 158. On the 
Times average, “mental stops,” fol- 
lowing a new high for Dow-Jones, 
should be raised to just under 124. 








Advance release by air mail, or a telegraphic summary of this regular article, 
will be sent to interested readers on the day of its writing. Rates on request. 
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Wall Street 


Pointers 


JOSEPH D. GOODMAN 


ments have tended to confirm the 

comparison made between the re- 
cent break in the market and that of 
March, 1926. The market appears to 
have resumed its upward course be- 
cause of strong underlying condi- 
tions—the political factor, alone, be- 
ing the worrisome item. 

According to published statistics, 
the inventory situation is favorable. 
Stocks of manufacturers and depart- 
ment stores are reported as moderate 
and stocks of raw materials low. Add 
to this the rising trend in commodity 
prices, such as grains, cotton, sugar, 
cocoa, etc., and there is sufficient 
background for optimism regarding 
the stock market. Recent industrial 
and utility earnings statements have 
been good, and railroad gross and 
net are increasing in a significant 
way. 


[ents stock market move- 


Leaders in Upward Movement 


That the market has sensed these 
conditions may be seen by the fact 
that already, many important stocks 
have moved into new highs for the 
bull market: Case, International 
Harvester, Union Carbide, United 
Carbon, Allied Stores, Federated De- 
partment Stores, Corn Products, As- 
sociated Dry Goods, Kaufman De- 
partment Stores, Montgomery Ward, 
Sears, Roebuck, General Foods, Com- 
mercial Credit, Commercial Invest- 
ment Trust, General Printing Ink, 
U. S. Pipe, Youngstown Sheet & 
Tube. These stocks have taken the 
lead, and will probably prove good 
ones for speculators to buy and go 
along with the tide. 

Considering the obsolescence in the 
agricultural equipment. field, it is 
likely that concerns in this line will 
experience good business for the next 
few years. These companies are re- 
porting business far in excess of last 
year, and it is likely that earnings 
will be much ahead of last year and 
dividends correspondingly increased. 
Strongly favored stocks in this group 
are International Harvester, Deere, 
and Minneapolis-Moline preferred. 
The last is selling for $20 less than 
Its net working capital per share. 

Loew’s appears low enough to buy, 


and affords a good yield, well pro- 
tected by earnings and outlook. 


The continuance of General 
Motors’ wonderful business doubtless 
assures higher dividends and higher 
market prices for the stock, and it is 
recommended, along with Timken- 
Detroit Axle. This low-priced stock 
should benefit from a large oil-burn- 
er business, and with the improve- 
ment in small-house building, the 
company is likely to do well. 

Another recommended low-priced 
stock is Interstate Department Stores, 
which earned $1.24 last year, with 
sales this year 10 per cent. ahead 
of last year. Only a small amount 
of stock is outstanding. Other fa- 
vored store stocks are Associated 
Dry Goods, Kaufman, Montgomery 
Ward, and Sears, Roebuck. 


Borden Attractive 


Attention is directed toward Bor- 
den, well known to investors. Cur- 
rent business is reported much in 
excess of last year; unprofitable 
produce divisions have been elimi- 
nated, and earnings are reported 
greatly improved. The yield of more 
than 5 per cent. makes this stock 
attractive to both speculators and 
investors. In 1929, it was above 100, 
but has been hanging in the 20’s 
since the middle of 1932. 

Among the oils, Socony reports 
earnings well above last year. Cer- 
tainly very little risk exists in buy- 
ing into this strong and firmly-en- 
trenched concern, at current prices. 
It should be borne in mind, however, 
that low-priced stocks are apt to 
move slowly, especially where the 
number of shares outstanding is 
large. Patience is required. 


Favored Rails 


The decided improvement in rail- 
road earnings warrants the belief that 
leading rails, such as Atchison, Great 
Northern, New York Central, and 
Southern Pacific, will move into new 
high levels during the Summer. 

Favored utility stocks continue to 
be American Water Works, Consoli- 
dated Edison, North American, 
United Gas Improvement, and 
United Light & Power preferred. 

Midland Steel Products appears 
attractive among the steels. 

If one examines the American 
Crystal Sugar statement, he will note 
that, allowing for earnings of one of 
its subsidiaries not included in the 
parent company report, last year’s 
earnings were about $3 on the com- 
mon. The president reports improve- 
ment this year, and taking into con- 
sideration the higher sugar prices pre- 
vailing, a dividend of $2 and higher 
prices for the stock are very pos- 
sible in the next year. 








WHAT NEXT? 


Further Recovery 
or Decline? 


Send for Mr. Wetsel’s cur- 
rent analysis of the market 
and timely advices about 
what to do next. Sent free, 


together with informative 
booklet. 


A. W. WETSEL 
ADVISORY SERVICE, INC. 


The only investment counsel organization 
under the direction of Mr. Wetsel 
Chrysler Building New York, N. Y. 
Please send me free Mr. Wetsel’s current market 
analysis and recommendations. Also your booklet 


“‘How to Protect Your Capital and Accelerate Its 
Growth.” F-612a 

















What 7Z Stocks 


Do Experts Favor? 


DURING the past four 
weeks leading financial authorities have 
recommended a number -of stocks with 
outstanding prospects for the balance 
of the year. Current unsettlement offers 
an opportunity to buy these issues at 
favorable prices. 


UNITED SERVICE is issuing a special 
report, listing the 12 stocks “most 
recommended” by leading authori- 
ties during this period. It includes 
buying ranges on each issue. 


To introduce to you the UNITED 
OPINION method of stock market 
forecasting—so successful during the 
past 16 years—we shall be glad to 
send you, without obligation, this list 
of 12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin F.M. 59 FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St. A "a Boston, Mass. 
a ee aieeeamarel 


Please mention ForBES 
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__ fi 1rd =o 
DO YOU HOLD 
RAILROAD STOCKS? 


There are a few rails which should be highly 
profitable speculations provided their purchase 
is properly timed. Some of these stocks should 
at x sharply in the next general advance in 
the Stock Market. 

We have published a concise but complete 
analysis of the railroad industry. In this 
analysis you are told exactly what to do with 


_the stocks of more than 40 leading com- 


panies—whether to BUY, HOLD or SELL. 
Included in the companies are Alleghany 
Corp., Atchison, B. & O., mw 1 Corp., 
St. Paul, Rock Island, D. L. W., Erie, 
Great Northern, Illinois Central, Lehigh Val- 
ley, MOP, N. Y. Central, New Haven, Penn- 
sylvania, Southern Pacific, Southern Railway 
and many others. 

Simply send us your name and a copy of 
this valuable report will be sent to you ABSO- 
LUTELY FREE. Also an interesting book- 
let, “MAKING MONEY IN STOCKS.” No 
charge—no obligation. Just address: 


INVESTORS RESEARCH BUREAU, INC. 
Div. 69, Chimes Bldg., Syracuse, N. Y. 









is Market Dead 
Until Election? 


—or should your funds now be 
invested in long-pull holdings? 


Summary of situation and out- 
look sent gratis. Address: 


Babson's Reports 


84-1, Babson Park, Mass. 























TIPS FOR 
SALESMEN 


A little gold mine of 
actical sales wisdom 
y the incomparable 


HERBERT N. CASSON 


Among the many subjects: 
The proper Approach to a Customer— 
Talking vs. Selling—Helping him to move 
his Goods—Knowing your Merchandise— 
Some Examples of Real Salesmanship— 
The Technique of Making a Sele—How 
to earn Promotion—Finding new Cus- 
tomers—How to Value the Different Hours 
of the Day—Keeping Mentally and Physi- 
cally fit—A Tip to Wives and Selesman- 
agers—How to Make yourself Welcome. 


Regular Price $2.00 
Special Cash Price $1.00 
Tear Off and Mail 


B. C. Forbes Publishing Co. 
120 Sth Avenue, New York 


Send me a copy of TIPS FOR SALES- 
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Six Bonds 
to Meet To-day’s 
Problem 


EDWARD L. BARNES 


porate bonds are selling, on an 
average, to yield about 3% per 
cent. In 1932 the same bonds sold 
on a 5% per cent. basis. The cost 
of long-term capital has declined 36 


[orate tomas highest grade cor- 


long-term bonds. Meanwhile, the im- 
mediate outlook is for continued high 
levels for investment securities. 

Viewing the bond market in broad 
perspective, it would appear to have 
completed 95 per cent. of the cyclical 
rise to which it is entitled following 
the depression lows. Prices, on aver- 
age, are unlikely to go much higher, 
but in my opinion, they will remain 
on a high plateau until commercial 
loans expand substantially further, 
until excess bank reserves are de- 
cidedly curtailed, until a considerable 
portion of the Federal Treasury’s 
short-term debt is converted into 
longer-term paper, until money rates 
harden materially and until the Ad- 
ministration’s easy money policy is 
modified. 

Capital is being forced to work for 
an extremely low wage; long-term 
bonds are being floated with coupons 
so low and prices so high as to sug- 
gest that little or no risk is involved. 








BONDS FOR INVESTMENT 


Maturity Price Yield 


West. Maryland Ist 4s... 1952 100 
Armour & Co. Del.“B”’ 4s 1955 97% 4.2 
N. Ind. Pub. Serv. “D” 5s 1969 105% 4.7 
C.C.C.& St. L.“E”4%s 1977 94 48 
Avk.. Pow LA.Se....5:.. 1956 101% 4.7 
Am. Pow. & Lt. 6s...... 2016 102% 58 


*Beginning 1947. 





Amt. Fixed Charges 
Out Times Earned 
Price Range Call (Mil- 
1930-1936 Price lions) 1935 1934 1933 


4.0% 101% 37% N.C. $46.5 1.31 1.30 1.29 


98% 903%, 105 480 3.50 3.68 3.76 
105% 54% 105 43.4 1.35 1.35 1.39 
10234 28% 105* 64.0 1.00 0.87 091 
102% 50 105 35.0 1.55 1.41 1.37 
109. 32% «(110 43.4 1.29 1.15 1.15 








per cent. since 1932, to financially 
strong corporations. This means that 
the investor of to-day must employ 
about 57 per cent. more dollars to ob- 
tain the same income as four years 
ago, assuming, of course, that he re- 
mains in highest quality securities. 

In 1932 the cost of buying an an- 
nual income of, say, $3,000 was 
$54,600. To-day the cost of buying 
the same income in the same high 
quality securities is $85,600. That is, 
it requires approximately $28.80 of 
capital to-day to buy $1 of annual in- 
come as against only $18.20 of capital 
in 1932 for each $1 of income. 

Obviously, interest rates have a 
profound influence on security prices, 
or the cost of purchasing income. 

The ideal time to buy bonds is not 
when interest rates are abnormally 
low, as at present. 

Nevertheless, the relationship of 
bond yields to short-term money rates 
is still favorable; that is, commercial 
paper is quoted at less than 1 per 
cent., or substantially under the yield 
available from even the best grade 
corporate bonds. 

A bearish signal for the bond 
market will be an advance in short- 
term money rates above the yield on 


Financial experience teaches other- 
wise. 

The six bonds to which attention 
is directed here do not qualify as 
highest-grade corporate issues, but 
they are of reasonably sound quality 
and are hot over-priced in relation to 
comparable bonds. 

Western Maryland first mortgage 
4s, 1952, are non-callable and are se- 
cured by a direct or collateral lien on 
515 miles of road, being a first lien 
on 387 miles. The bonds are senior 
to $12,000,000 of first and refund- 
ing 5%4s, 1977. The company pays 
the 2 per cent. Federal income tax. 

Western Maryland more _ than 
earned interest requirements in each 
year of the depression, although the 
bonds in 1932 got as low as 37%. 
Present price of 100 is close to the 
highest in recent years, but is not ex- 
cessive in view of earnings stability 
and the well-protected position of 
these bonds. 

Northern Indiana Public Service 
5s, 1969, series “D” bonds are legal 
for savings banks in Vermont and 
Rhode Island. The company pays 
the 2 per cent. Federal income tax 
and refunds the Pennsylvania and 
Connecticut 4 mills tax. The bonds 
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are quoted fractionally above the call 


as RRB age 


price, so that further advance of im- 
portance is not to be anticipated, but 
the income is attractive considering 
the quality of the bond. 

Armour & Co. of Delaware first 
mortgage series “B” 4s, 1955, are se- 
cured by a first lien on all the prin- 
cipal fee-owned real properties in the 
United States, Canada and South 
America. The bonds are senior to 
$57,728,000 of $100 par preferred 
stock guaranteed by Armour & Co. 
of Illinois. They are redeemable for 
sinking fund at 102%, otherwise at 
105. 

American Power & Light 6s, 2016, 
are debentures only and are junior 
to more than $400,000,000 of sub- 
sidiary securities. However, this hold- 
ing company is scoring spectacular 
gains in revenues, and in view of the 
widening coverage for fixed charges 
the bonds are selling on an attractive 
yield basis. 

On a parent company basis, Ameri- 
can Power & Light earned its fixed 
charges 2.73 times in 1935 against 
2.02 times a year earlier. The com- 
pany recently increased its dividend 
payments on the large amount of 
preferred stock which is junior to 
these debentures. Earnings exceeded 
fixed charges right through the de- 
pression, but the debentures were 
available below 40 in both 1932 and 
1933. 

Cleveland, Cincinnati, Chicago & 
St. Louis Railway 414s, 1977, are 
legal for savings banks in New York 
and California. The company does 
not pay the 2 per cent. Federal in- 
come tax. The bonds are a junior 
lien, but are secured on a major por- 
tion of the “Big Four’s” mileage. 
Principal and interest are provided 
for under the terms of the lease to 
the New York Central. Fixed charges 
were not fully earned in 1932, 1933 
or 1934, but will be amply covered 
this year. 

Arkansas Power & Light first and 
refunding 5s, 1956, are secured by a 
first mortgage on the major portion 
of the physical properties subject to 
a small prior lien. This company is 
part of the Electric Power & Light 
system. It serves an extensive ter- 
ritory in Arkansas, including Little 
Rock, Pine Bluff and Eldorado. 
Electric sales account for about 84 
per cent. of total revenues. The bonds 
are callable at 105 to September 1, 
1936; thereafter at declining pre- 
miums of one-quarter point annually. 
The bonds are legal for savings banks 
in Rhode Island. In the twelve 


months ended March 31, 1936, fixed 
charges were earned 1.51 times 
against 1.45 times a year earlier. In- 
creased business is counteracting rate 
reductions made in the last few years. 











Famous 
Government Buildings 


STURTEVANT AIR CONDITIONED 


*1, The magnificent new Depart- 
ment of Justice Building ...with 
one of the world’s largest complete- 
air-conditioning installations for 
comfort purposes. 
*2. The huge new House of Rep- 
resentatives Office Building. 
*3. The Federal Warehouse. 
*4, Library of Congress. 
5. Annex to Library of Congress. 
6. Department of Agriculture. 
7. U.S. Archives Bldg. (addition). 
8. Federal Reserve Bank Building. 


9. And the $9,250,000 new Depart- 
ment of Interior Building ...with its 
1920 tons of refrigeration...where 
2 million cubic feet of conditioned 
air will be handled per minute. 


For these and other government 
buildings in the nation’s capitol, 
Sturtevant Air Conditioning Systems 
were the choice. 

% Air Conditioning Systems engineered and 
installed by Sturtevant Cooling & Air Con- 
ditioning Corp., subsidiary of B. F. Sturtevant 
Co. in cooperation with consulting engineers 
and government engineering offices. 


B.F. STURTEVANT CO., Hyde Park, BOSTON, MASS. 


Sturtevant 


Gable lak 

















This advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus. 


NEW ISSUE 


June 15, 1936 


$25,000,000" 


(par value) 


Commercial Credit Company 


(A Delaware Corporation) 


44%% Cumulative Convertible Preferred Stock 
(Par value $100 per share) 


*Subject in part to prior exchange rights (expiring June 23, 1936) 
granted by Commercial Credit Company to the holders 
of its 534% Convertible Preferred Stock. 


Price $101.75 per share 
(Plus any accrued dividends) 











Copies of the Prospectus may be obtained from any of the several 
underwriters, including the undersigned, only in States in which 
such several underwriters are qualified to act as dealers in' securi- 
ties and in which such Prospgctus may legally be distributed: 


The First Boston Corporation Kidder, Peabody & Co. 
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Thous. Book 
Par Shares Value 


746 
2,523 
1,500 
4,153 

607 
2,214 
1,344 
2,474 

600 

1,971 

1,008 

768 
10,040 
1,711 
1,830 
450 
18,662 
3,134 
400 
8,674 
4,065 
587 
2,427 
2,665 
225 


10 
No 
10 
No 
No 
No 
No 
25 
No 
No 
No 
No 
No 
25 
No 
100 
100 
25 
No 
50 
5 
1 
100 
25 
No 
No 1,104 
100 2,563 
20 438 
5 2,098 
No 3,195 
15 4,397 
10 1,151 
No 736 
No 745 
No _ 5,000 
No 
5 
100 
No 
No 
25 
5 
No 
No 
10 
No 
No 
No 
No 
20 
5 
25 
100 


965 

512 

192 

1,123 
1,800 
7,654 
4,332 
3,992 
11,739 
1,167 
2,636 
33,673 
11,477 
13,984 
2,665 
4,683 
2,530 

450 

10 982 
1 6,766 


100 514 
50 =: 1,689 
No 700 
No 953 
20 ~=11,066 


No 2,251 

5 1,178 
No 3,418 
100 1,511 


10 386 
No 28,846 
No 5,251 
No 665 

10 42,831 
No 321 
No 1,999 
No 1,826 
No 1,156 
No 1,541 
100 2,486 


+Deficit. *Including prices on old stock. 
October 31. (p) Year ended November 30. 


mated. (t) Plus 1 per cent. in stock. (u) Plus 5 per cent. in stock. 
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$10 
14 
12 


15* 
23 


Earns 
1935 


* $1.11 
6.29 


0.70+ 


5.428 
3.63 
1.02 


3.36° 
0.47* 
5.70 
3.62 
4.03 
4.04 
8.07 
3.49 
0.43 
5.60 
1.02 
0.01 
2.01 
0.74 
421 
1.57 
2.62 
1.077 
0.24 
0.347 


5.957 
1.747 
1.75 
3.90 
5.02 


6.90 
2.20 
1.417” 
2.257 


0.40 
0.97 
2.23 
4.12° 
3.69 
1.75 
1.51 
0.978 
1.18 
0.12 
2.87 


Earns, 1936 Div. 
m=months Rate 
0.63, 4m Addressograph-Mult. ...... 0.60 
L7G, 3m. Air’ Reduction: = +. .;....... 1.50a 
ace Alaska Juneau............. -120a 
ceawee Alleghany Corp. (r).......  .. 
'0.46,3 m Allegheny Steel............ 
ee ame Allied Chemical............ 6 
O56, 3:tn: Pillsn Combebers’... 6. oo i coe 1 
t kai: a | 
ee abe Amer. Car & Foundry...... 
ao eae Amer. & Foreign Power... 
sokigt American International..... 
aes « Amer. Locomotive ......... 

0.324 American Radiator......... sha 
0.34, 3 m Amer. Rolling Mill........ 1.20 
fe ae Amer. Smelting & Refin.... 2 
Fabs & Amer. Sugar Refining...... 2 
7 A3Z¢ Ampere aes ch ono ks 9 
pact’s American Tobacco “B”.... 5 
Kien a RG THe 6 vhs cessins. as 
0.32, 3 m Anaconda Copper.......... 0.50 
Artes PE OES ate on ewadek.. tas 
as Se le a RR ee 

1.53+, 4m Atchison, Topeka,&S.F... 2 
0.74, 3 m. Atlantic Refining.......... 1 
3.137, 3m Auburn Automobile........ 
3.3844 Baldwin Locomotive (r)... 
1.25+, 4m _ Baltimore & Ohio.......... - 
0.98,3 m  Beechnut Packing......... Sa 
0.41,3 m Bendix Aviation........... 1 
0.327, 3m Bethlehem Steel ........... 3: 
ees Borden Company .......... 10 
1.34,3 m Borg-Warner ............. 3 
1.35, 3m  Brook.-Manhattan Transit... 3 
0.46,3 m_ Brook. Union Gas.......... 3 
seiwes Burroughs Add. Machine... 0.60 
2.63¢ California Packing ........ 1.50 
0.457, 6 m Canada Dry Ginger Ale.... : 
TT rT oe a ere 
apnea CO BOO. sc... cca 
1.00, 3 m Chesapeake Corp........... 3 
1.96,5 m Chesapeake & Ohio........ 2.80 
265,;3:on. : Charpater:Gorp...ssiiescacsi 6 
eee eee eee 2.25a 
0.39, 3 m Columbia Gas & Elec....... 0.20 
2.29, 4m Commercial Credit......... 3 
0.23, 3 m Commercial Solvents....... 0.85a 
0.04,5 m Commonwealth & Southern .. 
1.914 Consolidated Ed. of N. Y.. 1 
socunies Consolidated Oil........... 0.25 
4.224 ee Ee ae 3 
0.45, 3 m Continental Oil (Del.)..... 1 
0.94,3 m Corn Prod. Refining....... 3 
iy eet pe eo ge Beare eee 
i Cuban-American Sugar .... 
0.044, 3 m Curtiss-Wright ........... 
1.517, 4m Delaware & Hudson Co.... .. 
0.264%, 4m _  Del., Lack. & Western..... ; 
0.39, 3 m Diamond Match........... 1.50a 
pape Dome DIMES... ice cc ences ee 
1.18,3 m Du Pont de Nemours...... 4.30a 
oateh s Eastman Kodak ........... 6a 
0.66,3 m_ Elec. Auto-Lite ........... 1.20 
0.33, 3 m Electric Power & Light.... 
Se EO ee eee > 
0.237, 3 m General Asphalt........... 0.25 
0.25, 3 m General Electric ........... 1 
0.77, 3 m General Foods............. 1.80 
es 'y dco CeRGN BREED Ss <)s\piceiew a bees 
1.17, 3 m General Motors............ 2.75a 
0.644, 3 m General Railway Signal.... 1 
0.42,3 _m_ Gillette Safety Razor ...... 1 
Be 8 et CE. ieisscecv>s kao 
aera NN ER i ca eet 
eae Goodyear Tire & Rubber... 
1.637, 4m Great Northern Pfd....... 
(a) Partly 


(q) Before charges for depletion. 


Long Term 
Price Range 
38- 5; ’29-’35 
223- 31; ’28-'35 
34- 4; ’29-35 
51- 1; ’29-35 
26- 5; 731-’35 
355- 42; ’29-’35 
76- 4; ’29-35 
158- 29; ’27-’35 
107- 3; ’29-’35 
199- 2; ’29-’35 
150- 3; ’28-’35 
136- 3; ’28-’35 
55- 3; ’29-'35 
144- 3; ’29-’35 
130- 5; ’28-’35 
95- 13; ’29-35 
310- 70; ’29-'35 
270- 44; ’28-’35* 
33- 2; ’28-35* 
175- 3; ’29-’35 
27- 1; ’25-’35* 
76- 3; ’25-’35 
298- 18; ’29-’35 
78- 8; 28-35 
514- 17; ’28-’35 
67- 2; ’29-'35 
145- 4; ’29-’35 
101- 29; 29-35 
104- 5; ’29-’35 
141- 7; ’29-’35 
101- 18; ’29-735 
87- 3; ’29-35 
82- 11; ’29-’35 
249- 46; ’29-’35 
97- 6; ’29-35 
85- 4; '26-’35 
99- 6; ’26-’35 
515- 17; ’28-’35 
120- 4; ’29-’35 
112- 5; 27-35 
51- 10; ’30-’35 
141- 5; ’25-’35 
191- 41; ’29-’35* 
140- 4; ’29-’35 
71- 4; ’25-’35 
63- 4; ’29-’35 
30- 1; ’29-’35 
182- 18; °28-'35 
46- 4; '28-’35 
92- 17; 28-735 
63- 4; '26-35 
126- 25; ’26-’35 
122- 6; ’29-°35 
24- 1; ’28-’35 
30- 1; ’29-’35 
226- 32; ’29-'35 
170- 8; ’29-°35 
30- 10; ’30-’35 
47- 6; ’27-35 
231- 22; ’29-'35 
265- 35; °29-’35 
174- 8; ’28-’35 
104- 2; ’29-’35 
94- 2; '29-35 
83- 5; °29-'35 
96- 8; 30-35 
78- 19; ’29-35 
89- 28; ’28-’35 
92- 8; ’29-'35 
153- 6; ’25-"35 
143- 8; ’27-’35 
82- 8; ’28-'35 
106- 2; ’29-’35 
155- 6; ’27-°35 
155-. 5; ’27-’35 


Prices 1936 Approx. Yield 


High Low Prices 


28 - 22% 
69 - 58 


178 -149% 


6%- 3 
24%- 15% 
96 - 85 


3134- 215% 
6334- 4534 
30%- 255% 
831%4- 64 

50%4- 40% 
56%4- 4414 
33%4- 25 


3754- 30% 
16%4- 10% 
18434- 9214 
58 - 47% 
74%- 59 
61 - 51 
1037%- 85%, 
102 - 84 
2154- 14 
647%- 44 
2454- 1534 
5%4- 2% 
3854- 27% 
15%4- 11% 
87%4- 67% 
3814- 281% 
8154- 68% 
41 - 28 
14%- 6% 
9Y%- 4 


52 - 36% 
23%- 14% 
4014- 33% 
61Y%- 41% 
153-133 


170%-156 
4454- 303/ 
16%4- 6% 
175%- 11 


3434- 22 

417%4- 34% 
4214-333 
7014-593, 
71 - 53% 
50 - 32% 
1854- 15 

213%- 15% 
237%- 135% 
31%- 21% 
44 - 32% 


27 
69 
14 

3 
31 
202 
48 
135 
36 
8 


26 
21 
28 
80 
53 
169 
98 
9 
35 
5 
18 
78 


et ot it 


% 


24 
21 
80 
32 
30 


23 
37 


min Sovrin« * + 


[RP NAS: : 
> bot Gombe: - 


extra. (b) Year ended January 31. (c) Year ended February 29. (d) Year ended March 3i. 
(e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (n) Year ended 


(r) Company reported in receivership or reorganization. (s) Partly esti- 
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Par Shares Value 
Y 702 «$6 
0 400d 
No 1,544 17 
100 \ ere 
No 4,246 59 
No 14,584 12 
No 6,399 39 
No 10,773 29 
10 5,487 18 
No 1,831 27 
25 2,277 38 
No 1,490 49 
235 522 26 
10 1,872 18 
No 300 59 
No 597 63 
No 1,502 41 
10 1,844 31 
100 828 25 
No 4,565 28 
No 2,730 12 
10 6,289 15 
No 1,628 20 
No 6,255 12 
No 2,037 18 
No 5,456 19 
25 2,156 52 
No 4,993 142 
100 ~=—-:1,571 98 
No 8,575 22 
25 ~«6,261 28 
No 15,000 3 
50 13,168 89 
No 5,503 31 
No 3,820 64 
No 13,897 Nil 
1 1,380 Nil 
10 9,000 14 
No 4,832 40 
15 31,151 20 
No 746 32 
2 3,184 16 
10 3773 «©6195 
10 1,298 163 
No 12,645 4 
No 2,162 56 
No 13,103 43 
25 25,856 44 
10 1,716 17 
5. ia 11 
2 9,340 36 
No 3,840 16 
No 2,412 18 
No 23,182 7 
No 31 
No 8903 26 
2 «4,386 28 
100 +2223 198 
5 2,087 7 
No 14531 32 
No 2,906 56 
No 23,252 11 
No 391 33 
0 397 9 
0 600 35 
0 837 20 
0 1,464 13 
30 529 77 
100 8703 140 
100 = 1,045 +198 
0 3,107 15 
0° 2582 68 
10 9750 19 
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Earns 
1935 


$5.39 
1.887 
0. 
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10.31 
2.777 


5.03 
0.30 
4.48 
3.22 


(p) Year ended November 30. 
mated. (t) Plus 1 per cent. in stock. (u) Plus 5 per cent. in stock. 


Earns, 1936 
m=months 


1.28, 3 m 
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m 
1.58, 3 m 
0.35, 3 m 
0.63, 3 m 
0.56, 3 m 
0.86, 3 m 
1.17, 3 m 
0.84, 3 m 
0.09, 3 m 
1.527, 4 m 
0.17, 3 m 
0.01, 3 m 
0.91, 3 m 
0.28, 3 m 

0.13+, 3 m 

0.347, 3 m 
0.92, 3 m 
0.17, 3 m 

5.034 


Div. 

Rate 
Hershey Chocolate......... $3 
Hudson & Manhattan...... * 
Hudson Motor ............ 
Interboro Rapid Transit (r) .. 
Int. Business Machines..... 6u 
re 1.20 
Int. Nickel of Canada...... 1.20 
i Sis 2 EP ee a aaa ey 
Johns-Manville ........... 2 
Kelvinator Corp........... 0.90a 
Kennecott Copper.......... 1.20 


PN ca id vip iore's «00 be 1 


Kroger Grocery ........... 1.60a 
Liggett & Myers “B”...... 5a 
RINT DMMB egret. scam eet 2.50a 
Loose-Wiles Biscuit........ 
Lorillard Tobacco. ......... 1.20 
McKeesport Tin Plate..... 5 
DUOC BRUINS 6c.oi5 5 one cise 1 
RRS oe os a's bs es’ 2 
Mid-Continent Pet......... 0.40 
Missouri Pacific (r)....... be 
Montgomery Ward......... 0.80 
NOG PEOOORS Soi kts 1 
National Biscuit ........... 1.60 
‘Nat. Cash Register........ 0.50 
Nat. Dairy Products....... 1.20 


National Distillers Products 2 


Nat. Power & Light....... 0.60 
National Steel ............. 1.50a 
New York Central......... é 
N. Y., N. H. & Hartford (r) 

North American........... 
Pacific Gas & Electric...... 1.50 
Packard Motors ........... 0.25 


Pennsylvania R. R......... 1 


Public Service of N. J...... 2.40 
Pullman Incorporated...... 1.50 
Radio Corporation ......... a 

Remington Rand, Inc....... 0.60 


Reynolds Tobacco “B”..... 3 


Sears, Roebuck. ...55..... 3.25a 
Socony-Vacuum ........... 0.40 
South Porto Rico Sugar.... 2 
Southern Cal. Edison....... 1.50 
Southern Pacific........... + 
Southern Railway.......... fe 
Standard Brands........... 0.80 


Standard Gas & Electric (r) ; 
Standard Oil of California... 1 


Standard Oil of New Jersey 1.25a 
Sterling Products ......... 3.80 
Stewart-Warner .......... 0.75a 
Texas Corporation......... 1 
Texas Gulf Sulphur........ 2 
Timken Roller Bearing..... 3a 
Trammaiierita oso 0 tees v.40a 


Underwood-Elliott-Fisher .. 3 


Union Carbide & Carbon... 2.40 
Union Oil of California.... 1 
Union Pace. .... sees case 6 
Unsted : Asveratt... oc... co cs 
United Corporation ........ a 
United Pewmt o.2 foie 3 
United Gas Improvement... 1 


U. S. Industrial Alcohol... 1 
U. S. Leather 


ee 


U. S. Pipe & Foundry...... 1.50 
U. S. Realty & Improve.... .. 
Rl cites Sr en oc ces e 
U.'S. Smelting, R.& M.... 8 

| ee PRG Ee ar a orange 
Western Union.:........... 2 


Westinghouse Air Brake... 1 
Westinghouse Electric 


Woolworth, F. W 2.40 


Year ended August 31. 











Long Term Prices 1936 Approx. Yield 
Price Range High Low Prices % 
144- 26; ’27-’35 80 - 71% 72 42 
74- 4; ’24-’35 S%R- 3% 4 we 

100- 3; ’27-’35 19%4- 13% 16 

59- 2; ’29-’35 18%- 11% 14 cs 
255- 52; ’29-’35 1854-160 177 3.4 
142- 10; ’28-35 901%4- 56% 88 1.3 
73- 4; ’28-’35 54%4- 43% 49 2.4 
149- 3; ’29-’35 19%4- 12% 15 i? 
243- 10; ’29-35 129 - & 105 1.9 
91- 3; 26-35 25%- 14% 20 45 
105- 5; ’29-’35 415%- 28% 39 3.0 
92- 6; ’26-’35 25%4- 20% 24 4.1 
132- 10; ’28-’35 28 - 22% 23 6.9 
128- 34; 24-35 116%- 97% 108 4.6 
96- 8; ’29-’35 54%- 43 46 5.4 
87- 16; ’29-35 45 - 40% 43 4.7 
32- 8; ’29-35 26%4- 21% 23 5.2 
104- 28; ’28-’35 118%-103% 108 4.6 
115- 10; ’28-’35 37 - 27% 33 2.9 
256- 17; '29-35 493%- 40% 44 4.6 
45- 4; ’26-’35 23 - 17% 19 2.0 
101- 1; ’29-’35 4 - 2% 3 +e 
157- 4; ’28-35 45%- 35% 45 1.7 
119- 8; ’26-’35 21%- 16% 17 5.8 
237- 20: ’28-’35* 38%- 31% 36 44 
149- 5; ’26-’35 30 - 21% 24 2.0 
87- 10; ’29-’35 25%4- 21 25 4.8 
125- 13; ?28-’35* 33%- 255% 28 7.1 
72- 6; ’26-’35 14%- 9% 11 5.4 
77- 13; ’29-’35 75 - 57% 68 2.2 
257- 8; ’29-’35 42%- 27% 37 has 
133- 6; ’29-’35 5%- 3 4 re 
187- 10; ’26-’35 32%- 23% 30 3.3 
99- 12; 27-35 395%- 30% 39 3.8 
33- 2; ’29-35 13 - 6% 11 2.2 
110- 6; ’29-’35 39 - 28% 32 3.1 
138- 28; ’27-’35 4834- 39 46 5.2 
99- 3; ’27-35 48%- 36% 47 3.2 
115- 3; ’29-’35 144%- 9% | ee 
58- 1; ’27-’35 23%- 19 20 3.0 
66- 27; ’29-’35 - 50 60 = 5.2 
198- 10; ’27-’35 76%- 59% 74 42 
21- 5; ’31-'35 17 - 12% 13 3.0 
49- 4; ’27-’35 34%4- 26 27 7.4 
92- 10; ’27-’35 29%- 25 29 5.1 
158- 6; ’29-’35 38%- 23% 34 whe 
165- 2; ’28-’35 20%- 12% 16 ode 
89- 8; ’26-’35 18 - 14% 16 5.0 
244- 3; ’29-’35 9%- 5% 7 a 
82- 15; ’26-’35 475%- 35% 37 2.7 
85- 19; ’29-’35 70 - 51% 59 2.1 
67- 46; °33-735 71%4- 65 70 5.4 
77- 2; ’29-’35 24%4- 16% 19 40 
75- 9; ’26-35 3914- 28% 33 3.0 
85- 12; ’26-’35 383%4- 33 36 5.6 
139- 8; ’29-35 72%4- 56 62 48 
67- 2; ’29-35 1434- 11 14 2.9 
182- 7; ’28-’35 99 - 79% 78 3.9 
140- 16; ’29-35 91 - 71% 91 2.5 
58- 8; ’28-’35 281%4- 20% 22 45 
298- 27; ’29-’35 138%-108% 132 4.5 
162- 7; ’29-’35* 32%- 20% 24 Pee 
76- 2; ’29-35 9%4- 5% 8 

159- 10; ’26-’35 80 - 66% 80 3.7 
60- 9; ’29-35 1914- 14% 16 6.2 
244- 13; ’28-'35 59 - 33% 36 2.8 
51- 1; ’28-’35 9%- 6% 7 ies 
56- 6; ’28-35 41%- 21% 41 3.7 
120- 2; ’29-'35 13 - 7% 9 ae 4 
65- 1; ’29-’35 35 - 16% 30 re 
141- 10; ’32-’35 961%4- 84% 87 8.9 
262- 21; ’29-’35 72%- 46% eee 
272- 12; ’28-’35 95 - 72% 87 29 
68- 9; °27-’35 48%- 34% 42 2.4 
293- 16; ’28-’35 122%- 94% 116 2.6 
104- 22; ’29-’35 5634- 44354 53 4.5 


FORBES, JULY 


‘Deficit. “Including prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 29. (d) Year ended March 31. 
©) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) (k) Year ended Septcmber 30. (n) Year ended 
’ q) Before charges for depletion. 


(r) Company reported in receivership or reorganization. (s) Partly esti- 


1936 ©. 33 














































stay at the hotel that sets the 
standard. Beautifully redec- 
orated rooms and suites at 
tariffs consonant with the 
perfection of appointments, 
cuisine, service and com- 
fort. Single from $5; Double 
from $8; Suites from $12. 


A splendid location—you 
can step from the door into 
the busy whirl of shops and 
theatres. 


The RITZ RESTAURANTS 
and BARS—there is a sepa- 
q rate bar for men, inciden- 
a tally—are the traditional 
’ meeting places of the social 
world. 


The beautiful JAPANESE 
GARDEN — New York’s 
coolest and most charming 
outdoorrestaurant—isopen 
’ for the Summer. Luncheon, 
cocktail hour and dinner— 
prix fixe or a la carte. 


RITZ- 
CARLTON 


Madison at 46th New York 
ALBERT KELLER, President 











THE RITZ-CARLTON OF BOSTON 
UNDER THE SAME MANAGEMENT 
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One-Minute 


Interviews 


QUESTION: 


Are you changing salesmen’s traveling policies as a result of the 
reduction in railroad fares? 


M. J. Beirn 


Vice president, American Radiator & 
Standard Sanitary Corp.: 


Salesmen’s transportation costs are 
a minor point in the sales policy of 
an organization with an established 
national sales force such as we have. 
We have never abandoned the use of 
the railroads to save money, for we 
consider that time and convenience 
are more important. The type of 
transportation used is left to the dis- 
crimination of the salesman and the 
executive. 

I can very well see, however, how 
reduction of railroad rates may affect 
small, local or expanding companies, 
particularly in cases where the unit 
of sale is small and salesmen’s trans- 
portation costs are relatively high. A 
small but expanding company might 
find that reduced fares would make 
it possible to extend salesmen’s routes 
from, say, seven hundred miles to a 
thousand, or that reduced fares in a 
territory would enable it to put on an 
additional salesman. 


S. 0. Shapiro 


Circulation manager, Macfadden Publica- 
tions, Inc.: 


We have a very Scotch attitude in 
regard to expenses. Our large staff 
of circulation men has traveled in 
their own cars on a mileage allowance 
of six cents per mile. They cover 
cities of every size and many have 
extensive territories. Since the re- 
duction in railroad passenger rates, 
we advise our representatives to take 
trains on long jumps or into terri- 
tories where roads are in bad condi- 
tion. The more general use of trains 
by our circulation-promotion men is 
the direct result of reduced fares. 

We expect reduced fares will so 
increase train travel by the general 
public that we anticipate substantially 
increased sales in station newsstands 
and surrounding vicinities. 


Roy W. .Moore 
President, Canada Dry Ginger Ale, Inc.: 


We have 900 people working un- 
der sales, some of whom cover large 
territories with scattered population. 
In such cases, I can see where the 
railroad fare reduction may give us 
an opportunity for more intensive 
work, particularly where we are in- 
troducing new products or fighting 
thin, but keen, competition. It may 


be that we will add a few members 
to the sales force as a result of the 
new opportunities for working up 
new business. 

Canada Dry keeps a sharp eye on 
all its expenses, but the question of 
the means of transportation to be 
used has not been so much one of 
expense as of time and convenience. 
I think, however, that it is possible 
that high railroad fares had a great 
deal to do with the original develop- 
ment of automobile transportation 
for salesmen. But to-day the auto- 
mobile has come to have a distinct 
and separate sales utility and use 
which seldom overlap those provided 
by rail transportation. 


George E. Parmenter 
President, American Crayon Company 


There are so many variable factors 
controlling corporate policies these 
days that I, for one, would not con- 
sider endorsing any company policy 
which could not be immediately 
changed without upsetting the gen- 
eral flow of business. 

Our experience when the western 
railroads voluntarily reduced fares 
was that we were able justifiably to 
intensify sales work in certain terti- 
tories and towns, particularly where 
two good-sized towns some distance 
apart fell within the same territory. 
In some instances it became more 
profitable to send salesmen into towns 
more often. In some localities where 
sales were limited, we were able to 
send men in for promotional reasons 
as well as sales, where formerly the 
calls had been necessarily limited to 
speedy sales dashes. 

It seems to me that this question 
is one which is answered entirely by 


the ratio of traveling expense to ex- J 


istent, and to potential, sales and 
profits. For the densely populated 
territory, the automobile has definite 
sales advantages. For the sparsely 
settled territory, reduced train fares 
may make it possible to increase sales 
efforts, to intensify work or to open 
new territories. Very important, re- 
duced fares may make the risk 0! 
long distance hops to sell some waver- 
ing or pessimistic customer a worth- 
while speculation. But I think it 1s 
a matter of the individual case rather 
than a grooved, unswerving policy. 


Interviewer: Thomas Calvert Mc 
Clary. 
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“Music to his Ears” 


LICK...CLICK...and another 
Plymouth differential is locked 
into the testing machine. Whirrr... 
the power goes on... gears turning at 
the rate of 10—20—40 miles an hour. 
Good, perfectly cut gears sing so 
low and quiet a song that average 
ears can hardly hear it. Any imper- 
fections change that song. 

This ace Plymouth gear-tester has 
afine ear, as they say, for gears. ..and 
only those that are so quiet you’d 
scarcely hear them, can get by him. 

All day long, on endless conveyors, 
the gear assemblies file solemnly 
through sound-proof testing rooms. 
And before they reach the test rooms, 
they’ve already had inspection after 


inspection...of material and work- 
manship both. 

The test-expert’s trained eyes de- 
tectany gearset that looksevenslight- 
ly suspicious...and then he double- 
checksit byear...onthemachinethat 
makes them sing. 

If a gear set isn’t quiet... if it isn’t 
going to stand up under hard use... it 
can not go into a Plymouth car. 
CARE LIKE THIS...a precise, exact- 
ing care...goes into the making and 
inspecting of every Plymouth part. 
Nothing is neglected. From the tini- 
est screw to the massive steel frame 
...every detail must pass the experts’ 
rigorous examination. 


That’s why the car stands up...and 
gives the sweet-running performance 
that is such pleasant musicto an own- 
er’s ears, too. PLYMOUTH DIVISION 
OF CHRYSLER CORPORATION. 


EASY TO BUY 


Plymouth is priced with the lowest 
... terms as low as the lowest! You 
can buy a new Plymouth for $25 a 
month. The Commercial Credit 
Company has made available to all 
Chrysler, Dodgeand DeSoto dealers 
low finance terms that make the big, 
new Plymouth easy to buy. 


TUNE IN ED WYNN, GRAHAM McNAMEE 


AND ALL-STAR CAST, TUESDAY NIGHTS, 
N.B.C. RED NETWORK 


FORBES, JULY 15, 1936 





